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TurK^^erieralsgave a strong 
worjatag: the- country's 

pplltical parties yesterday, and 
urged- C them ..to .'.agree on 
measures to counter rampant 
terrorism. V 

• Tlie ' T j^nerals* ' statement, 
wlu<ih: criticised the parties for 
squabbling, was read over the 
state-tebntroiXed radio. ... 

While the generals 'dfd not 
state what .they Would do ifthe 
parties" failed to co-operate, 

- many., observers expect : the 
military to demand a bigger role 
in rifnrifng the country if. the 
internal crisis deepens: Back 
page '■ 

Front criticism 

Both 1 wings of -the Patriotic 
Front attacked Britain’s .admini- 
stration of the ceasefire and 
election process in Rhodesia. 
They, called for postponement 
of the -February election and 
tomorrow's ceasefire deadline. 
Back page;. Poll registration 
delay. Page 3 ‘ 

Republican held 

Sinn Fein, vice-president, Gerry 
Adams, 31; and another man, 
were arrested bjy troops and 
police in Belfast. Police; said 
they were, found 'In a house 
whose occupier - was away,. 

Home sales row ] 

Biftw argnmeaf over . 

the cost tOiBritaxtf^f.proiiosfaR 
contained ' Hon^n^ - JBj 0 

wide disposal; iff: cennSr ‘ 

houses will resuttvra *ig losses. 
Pagefi .£«V 5 : 

Man - U 

Canadian police detained a man 
, aged 21 mcoimectitrawitotoe 
fire at a club in the . mining- tdwh 
of ■ Chappais, in which at least 
42 people -died -aad-50-were- 
injured. .. ..-. ' J ... 

Earthquake loll 

The r earlhquake at toe /Portu- 
guese' . Atlantic; islands. ;. of 
the Azores caused at_ least 33 
deaths and .left: more than -400 
injured. PortugaTis. President 
Banes fiew to Terceira island 
to survey damage. 

Relief stopped 

The United Nations' World Food 
programme has:-; suspended 
emergency food shipments to 
Kampuchea because supplies 
already sent have - not ; been 
distributed.- The organisation 
hopes to resume shipments in 
February-. ... , ;• . =. / ' 

Indian election 

Tadimis'start voting- thday in a 
genera] 'election which could 
.return Indira Gandhi, 62, to 
pbwer after nearly three yearar 
Bach Page - 

Sailing aids 

Satellite navigation aids for sail- 
ing: boats are likely, to- generate 
mUch. Interest at the. 26th Inter- 
natmtrai Boat. Show, which opens 
at Earls- iGouru- London, today: 
UK" company -Thomas Walker 
took a £iih . order- for its equip- 
ment Jastf -night .. Page 5 . 

Lean year 

The annual tilt of the Leaning 
Tower of Pisa. Italy, is. slowing 
down. last year it moved less 
than 2 nun. compared with 
4.6 mm in 1673. 

Briefly--* 

Labour MP JDennis. Skinner was 
“ satisfactory ” in ' .Chesterfield 
Royal Hospital after falling 
from his bicycle on a moorland 
roacL - ' 

Tea people, -including . seven 
children, died 'in a fire at a 
block of flats in Rotterdam, 
Holland. -• 

Guillermo Vilas of Argentine 
retained the Australian open 
tennis title, beating American 
John Sadri. 


7.2 down 


• STERLING .rose 2JJc from 

Monday to dose at $2.2420. Its 
trade-weighted :• -index was un- 
changed at 7<JX DOLLAR lost 
ground with current uncertainty 
over -events ha Iran anrf 
Afghanistan and tell: to 
DAf 1.7130, sharply weaker than 
.Monday’s etoife of DM 1.7230; 
Its trade-weighted index slipped 
to 84.6 (85.0). ' ' 

GOLD- recorded Its biggest 
one-day movement ever In Lon- 
don to dose at a record $567.5, 
a rise of $41 an nonce or nearly 
. 8 . per cent since Monday. 

# EQUITIES were’ over- 
? shadowed by the steel strike 

and the FT 30sbare index 
dosed 72 down at 407.0. only 
a shade abaveits 1970 low. 

ffi GOLDS followed the rise in 
bullion and the ET Gold Mines 
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P Impped lBA to 2S8J, tts j 
' r since September -1^ “ 



BY NICK GARNETT, LABOUR STAFF 


THE TUC put its full weight 
yesterday behind the national 
steel strike as union attempts 
to blockade all steel imports 
and restrict movement in 
Britain of public-sector pro- 
duced steel intentifled. 

Iron and steeimakiiig was at 
a standstill throughout the 
British Steel Corporation 
yesterday on the first day of the 
strike by 100,000 members of 
the Iron and Steel Trades Con- 
federation and the National 
Union of Blastfurnacemen. 

The TUC is telling affiliated 
unions that they should give 
maximum support to the dis- 
pute and to do nothing to 
jeopardise prosecution of the 
strike; 

It is also issuing some advice 
on picketing, which depending 
on the extent to which steel 
unions receive co-operation 
from other unions will affect 
the imntct the strike makes on 
manufacturing industry. 

The TUC will advise unions 
that .picketing must be kept 
under control of the 1STC and 
the Blastfurnace men's union. 

The decision to do this 


followed a meeting at the TUC 
between Mr. Len Murray, its 
general secretary, and general 
secretaries of unions in the 
Steel industry including Mr. 
Moss Evans, leader of the 
Transport and General Workers’ 
Union. 

These unions expressed full 
support for the strike. Though 
the Transport Workers, which 
has the majority of workers un 
the docks and in road transport, 
has sot yet formally decided its 
position, Mr. Evans will recom- 
mend that drivers do not move 
materials in or out of BSC 
premises, and that imported 
steel should not he moved from 
the docks. 

Steel imports generally con- 
tinued to move through ports 
normally yesterday. 

The National Union of Rail- 
waymen agreed to tighten in- 
structions to its members .on 
handling of steel after a meet- 
ing with Ur. Bill Sirs, general 
secretary of the Iron and Steel 
Trades Confederation. 

The NUR, after the decision 
by ASLEF, the train-drivers* 
union will instruct its members 


not to handle steel imports or 
-move BSC steel now in transit, 
■or mtaerial to or from BSC. 
-'The International Transport 
Workers' Federation, after dis- 
cussions with Mr. Sid Weigheil, 
NUR general secretary, issued 
instructions to its affiliated 
unions to block movement of 
steel to Britain. 

Strike effects Page 5 
- -- Editorial Comment Page 12 
Lex Back Page 

,' ■ It is uncertain how quickly 
that direction will be trans- 
mitted through the unions* 
structures, or how far it will be 
obeyed. 

■-...Mr. Murray said that unions 
were concerned to achieve a 
quick settlement by maintaining 
■full solidarity and putting 
maximum pressure on the cor- 
poration “ to get them to recog- 
^nire some -of the facts of life.” 

The dispute appeared to stem 
“from the exceedingly rigid 
stand of the Government and 
the determination of the 
Government to impose its 


theoretical monetary policies on 
negotiations, with the result 
that they have seized up,” Mr. 
Murray said. 

BSC, which has had large 
losses, has offered the steel 
unions 6 per cent, linked to pro- 
ductivity and other changes, 
with what it says is the pros- 
pect of a further 10 per cent 
from local productivity deals. 

Although the unions - do not 
intend to interfere with produc- 
tion and distribution of steel 
from the private sector they say 
they will not accept private 
manufacturers’ increasing pro- 
duction during the dispute. 

Union officials say that picket- 
ing of private steel manufac- 
turers is designed to ensure 
that this does not happen. 

The impact of picketing is 
likely to vary from area to area 
and it is unclear how stock- 
holders, some of whom were 
picketed yesterday, will be 
affected. 

The steel unions could have 
difficulty in stopping steel im- 
ports through small ports, par- 
ticularly on the East Coast. 


Gold soars to $567.5 
as metal prices surge 

BY UAYTD MARSH IN LONDON AND STEWART FLEMING IN NEW YORK 


• : Gj&TS Jtrading was below 

average and the Government 
Securities Index frill 0.49 to 
64.01. . Mf ; ./ * 

# WALL SUREST was down 
12.03 at 82&71 pear the dose. 


SEA oil prices are 
to be ;raisecT to over 
:ef witftiri the next few 
illawing new pricing 
it by African producers. 


• no; 

expect 
$30 a b 
days, 
levels 

Back' 
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BRITISH AEROSPACE is to 
a major hew European 
guided weapons manufacturing 
/consortiam set up by the UK, 

’ France and - ' West ; Germany. 
Back Page' 

0 GENERAL ACCIDENT 
gronp. the UK’s largest motor 
insurer Is to raise premium 
. rates- 12 : per cent .on 
February only- six months 
after itn previous- revision. Page 
6 

- ft HOUSil" prices are expected 
to rise only half as fast hr 1980 
as theyvdfd last year according 
.the Abbey National Building 
ety. Page 5 

UBOflff 

• TGWU water workers, are 
being .balloted on taking indus- 
trial action over a ' pay offer 
worib -ISA per cent rejected by 
union, officials ' representing 
S3,000-inanaal workers. Page 6' 

.# HOSPITAL laboratory tech- 
nicians' wiH be. asked to consider 
selective strike action in the 
emergency blood transfusion 
and pathology services unless 
the NHS improves on-call pay- 
ment rates by the middle of the 
. month. Page 6 

COMPANIES 

• MILFORD DOCKS chairman 
C. A. V. Smith said recent 
erttidsms of the company by a 

.group of dissident Shareholders 
are- erroneous, ill-judged . or 
niisleading- Page 14 "... 

• PEARL ASSURANCE re- 
ported an exceptional rise in its 
industrial life business with pew 
annual premiums . advancing 
overall in' 1979 by 275 per cent 
to £4Dm f£31.3m) and single pre- 
miums up 6S per cent at £20^m 
<£i2.4mK Page 14 
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.GOLD SOARED $41 to a record 
closjngVproee .of 5567^ in 
London- yesterday as tension 
over ' Afghanistan triggered 
beaijy demaod^fior, metals and. 
rnf^ing shares on' international 
commodity and stock -markets. 

: . On the foreign exchanges, 
toe dollar weakened to close at 
its lowest ever levels against 
thb* Deutsche Mark, amid signs 
of St further drop in U.S. 
interest' rates.' The West 
German Bundesbank supported 
toe dollar with its heaviest 
intervention for several weeks. 
Sterling rose more than 2 cents 
to $22420. back to its highest 
level since mid-September in 
spite of the steel strike. 

- Silver gained- £2.85 to a peak 
of £17.25 per ounce on the 
London bullion market, up 20 
per cent from New Year’s Eve, 
when it bad already risen by 
16 per cent. . 

• Platinum -also reached a 
record high, closing' up $65 

compared with New Year’s Eve 
nt- $750 j>er ounce. The surge in 
precious metal prices sparked 
-sharp rises for copper and 

other base metals on the 

London Metal Exchange. 

' Gold mining shares in 
London recorded one qf their 
biggest one-day rises, with toe 
FT gold mines index closing at 
its highest level since . 


September 1975. 

In New York, heavy buying 
of mining shares temporarily 
halted trading in toe most 
active stocks on the New York 
fnd -liatrican stock exchanges 
yesterday morning. 

Among shares in which 
trading was suspended were 
Engelhard Minerals and Chemi- 
cal, St Joe Minerals, Asarco 
and Homestake Mining: On the 
Paris stock exchange, afternoon 
quotations for gold bullion and 
coins were suspended after toe 
sharp rise in the morning. 

Stock • exchange trading 
generally . . was fairly narrow 
after the New . Year break in 
New York' and Europe. The 
unprecedented gains on the 
London bullion markets also 
occurred in very thin conditions. 

The dollar was under general 
pressure, drbpping to DM 1.7130 
from Monday’s 1.7250 and 
SwFr 1.5770 from SwFr 1.5950. 
The Bundesbank was. thought 
to have purchased about $l50m 
in support intervention through- 
out toe day, buying $24. 5m at 
the midday Frankfort fixing 
alone. 

Sterling fell against a num- 
ber of European- currencies, 
with its weighted . depreciation 
remaining unchanged at 70.2. 

Jurek Martin -reports from 
Washington: Mr. Paul V Dicker. 


i chairman of the Federal Reserve 
Board, said yesterday the 
•'volatile and speculative nature 
qf the gold market demon- 
3ir ? ?i r rf that. the metal was -an 
uLsuirkble instrument to serve 
as any form of basis in a stable 
international monetary system. 

Answering questions after an 
address to the National Press 
Club, the head of the U.S. 
Central Bank said that, as far as 
he was aware, the stae-of the 
Sold market was not something 
*■ which attracts the close atten- 
tion n? my official colleagues 
overseas.” 

• Tbp longstanding U.S. 
Treasury policy of demonetising 
the role of cold was one “ which 
has my full support.” he said. 

John Wicks adds . from 
Zorich: The Swiss Government 
moved last night to clarify the 
implications of its new tax on 
retail transactions on gold coins 
and bullion. M. Francois 
Landgref. secretary general of 
the Swiss Finance Ministry, 
said Tuesday’s announcement 
that such transactions would be 
subject to 5.6 per cent sales 
tax would have no effect on the 
international gold trade. 

Interbank dealing would be 
unaffected by the measure, and 
the turnover tax was refund- 
able for export sales. 

Commodities news. Page 23 


U.S. bank 
cuts prime 

By Stewart Fleming in New York 


BANKERS TRUST of New 
York yesterday cut its prime 
rate from 15| per cent to 15 
per cent This follows the 
lead of Citibank and some 
other leading U.S. banks who 
lowered their prune rates in 
mid-December. 

Since then, however, the 
UB. commercial, banking in- 
dustry has been split oh what 
level is appropriate for the 
prime, with most major banks 
including Morgan Guaranty 
Trust, holding toe prime at 
151 per cent. 

Bankers Trust said an 
easing in the cost of its funds 
accounted for the prime cut 
However, some money market 
economists predict that short- 
term interest rates could be 
firm in toe eariy months of 
the year and that commercial 
and industrial lending, which 
slowed dramatically in 
November and December, 
eould strengthen. 

The view is in part based on 
toe assumption that as the 
U.S. economy slows, corporate 
financing needs will initially 
revive because of weakening 
profits and the need to finance 
higher stocks. 


SOVIET INVASION OF AFGHANISTAN 

Carter looks 
at options 

BY JUREK MARTIN, USw EDITOR IN WASHINGTON 


PRESIDENT CARTER yester- 
day convened a special session 
of his senior foreign policy and 
military advisers in the White 
House to draw up the U.S. 
response to' the Soviet invasion 
of Afghanistan. 

Though officials flatly refused 
to speculate on what might 
emerge from the meeting, the 
principal options appeared to 
include: 

An appeal to toe United 
Nations General Assembly for 
a resolution condemning 
Russian aggression. This may In- 
cur the risk of the Soviet Union 
subsequently vetoing any resolu- 
tion by the Security Council in 
favour of sanctions against Iran, 
if the current mission of Mr. 
Kurt Waldheim, UN Secretary- 
General, to Tehran fails to 
secure the release of the U.S. 
hostages. 

• A request to the Senate to 
defer consideration of the 
Strategic Arms Limitation 
Treaty with the Soviet Union. 
Officially, toe Administration 
still maintains that SALT 
should be viewed on its own 
merits. But toe political climate 
for passing the treaty has 
worsened materially as a result 
of the Afghanistan invasion. 

9 A cut in trade with the 
Soviet Union, including the 
possible banning of future grain 
sales. 

• A symbolic gesture, such 


as initiating a boycott of this 
summer's Olympic games, due 
to be held in Moscow. Theoreti- 
cally, since Che Olympic Games 
are supposed to embrace indi- 
vidual, not national, competi- 
tion, the U.S. Government could 
do no more than advise its 
citizens not to take part. 

# An acceleration of shipments 
of military supplies to affected 
countries in toe region, par- 
ticularly Pakistan, which toe 
U.S. has promised to defend. 
There is concern that such 
action could adversely affect 
U.S. relations with India. 

The White House session is 
also taking account of the dis- 
cussions held by toe NATO 
authorities on Tuesday, at which 
Mr. Warren Christopher, 
Deputy Secretary of State, 
sounded out toe allies on a con- 
certed approach. 

Meanwhile, toe State Depart- 
ment dismissed as “a crude ruse 
to cover up Soviet imperialism 7 ’ 
the charges published in 
Iszvestia. the Soviet newspaper, 
that the Central Intelligence 
Agency was actively supporting 
the Afghani insurgents. 

The Afghan rebellion, the 
spokesman said, was clearly “the 
indigenous and self sustaining 
uprising of a fiercely indepen- 
dent people 7 ’ and should in the 
future be seen as a reaction “to 
the Imposition of brute military 
force." 


Red Army spans borders 


BY ALAIN CASS IN ISLAMABAD 


SOVIET TROOPS are fighting 
-their way across Afghanistan in 
an arc stretching from the 
border with top Soviet Union 
and down toe length of toe 
frontier with Pakistan. They are 
nnder tor command of a Moslem 
1 general from Tashkent. 

In spite of Moscow’s insist- 
ence that the Afghan army is 
doing most of toe fighting 
against rebel forces it is clear 
that toe Soviet invasion is meet- 
ing steady resistance both from 
the rebels and from units of 
the Afghan array, although most 
of it is confined to barracks. 

The Soviet invasion appears 
to be bitterly opposed by most 
Afghanis. The armed resistance 
by Afghan troops, and a flood 
of about 400,000 refugees across 
the border, reported from 
Pakistan is less a reflection of 
support for the late President 
Hafizuliah Amin titan a sign of 
entrenched opposition to foreign 
rule of any kind. 

The fact that the Soviet com- 
mander in charge — said to be 
Major-General Moussa Yevanov 


— comes from the Moslem 
republic of Uzbekistan on the 
Afghan border reflects a deep 
concern on Moscow's part that 
subduing a country which has 
resisted foreign domination for 
centuries may require more 
than military muscle alone. 

Pakistani observers and flee- 
ing Afghan refugees I spoke to 
at toe Kbyber Pass crossing into 
Afghanistan yesterday said that 
armoured units of the Soviet 
invasion force had clashed with 
rebels less than 50 miles from 
the Pakistani border, near the 
city of Jalalabad. 

Diplomats also report fighting 
in the north, east and south-east 
of the country, though reports 
that Afghan array units and 
Continued on Back Page 
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Iran moves to withdraw funds 


BY MICHAEL LAPFERTY, BANKING CORRESPONDENT 


IRAN IS seeking to withdraw 
deposits from British' banks. 
Senior London bankers said 
yesterday that toe move became 
apparent just before Christmas, 
and seemed primarily to be a 
reaction by the Iranians against 
Mrs. Thatcher’s statement of 
support for toe U.S. in the 
crisis over occupation of toe 
Tehran embassy. 

It is known that toe Bank of 
England has held at least two 
meetings with senior manage- 
ment of British banks to discuss 
the implications of this 
development The second of 
the known meetings, on Friday, 
was at toe request of toe clear- 
ing banks. 

Iranian funds on deposit with 
British banks in London are 
•said to total about $lbn, though 
one Iranian banker considers 
this estimate too low. 

More than half toe funds are 


said to be on deposit with the 
big four London clearing banks, 
. Barclays; National Westminster; 
Midland; and Lloyds. 

One London banker closely 
concerned with Iran said yester- 
day that NatWest probably had 
toe largest amount of funds 
subject to withdrawal. 

Concrete evidence of the 
Iranian move, which has been 
speculated about for some time, 
came yesterday from one of the 
major banks, which conceded 
that Iran had requested with- 
drawal of its deposits. The bank 
said that most of the funds 
affected were on short-term 
deposits of less than one year. 

In line with the Bank of 
England's ' guidance in this 
njatter, the banks are under- 
stood not to be allowing such 
deposits to be withdrawn before 
their term expires. They do not 
plan to block the withdrawals, 


-Mr. Ali Mavi-Rad, head of 
overseas finances at Bank Mar- 
kazi, Iran's central bank, told a 
US. news agency that Iran had 
moved part of her estimated 
$13bn in overseas deposits 
from banks in Europe to other 
countries as a precaution 
against possible UN sanctions. 

It does not necessarily follow 
that withdrawal of Iranian 
funds from London will remove 
liquidity 

First, it is thought likely that 
funds deposited with banks out- 
side London will eventually 
find their way back through toe 
Euromarkets. 

Secondly, there are Indica- 
tions that substantial deposits 
were switched to imn-U.S. 
London batiks after President 
Garter's decision to freeze 
Iranian deposits with banks in 
the US. 

Waldheim talks. Page 3 
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Flying Concorde is something. 
Flying Air France Concorde 


is som 






This is the supreme experience in flying. The style and service of 
Air France symbolised by the speed and beauty of Concorde. It brings 
unprecedented glamour to international oir travel. 

With flight time cut by up to half, Concorde leaves more time for 
business, more opportunity for pleasure. 

Today the Air France Concorde network spans from Pons to ^ 

Caracas, Rio de Janeiro, Mexico City Dakar; Washington D.C, Dallas 

and New York. — #// w 

.is there any other AIR FRflMCE Jww 
way to fly? The best of France to all the world. 

In aijcdatiori with Grartiff {nssmsdorbl. 


Air France. 158 New Bond 5-reetLondo."' W1Y DAYIelrOI-4?? 95! ‘.f‘ tt&iesrer 051 -4C~ 5 35C0. 
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£840m to soften 
oil price impact 

BY DAVID WHITE IN PARIS 

THE FRENCH Government is with joint proposals in March, 
to pump FFr 7.5bn (£S40m) Price increases on refined oil 
worth of special credits into products, including petrol, are 
industrial investments this year to be announced today, reflecting 
in order to soften the impact the senes of , cr ! x ?* 1 
of the latest oil price increases, ensuing from last month s OPEC 
The Cabinet at its weekly meeting in Caracas. Gas and 
meeting decided to authorise electricity rates are also due to 
this heavy new injection from to go up. 
the State's specialised lending in addition the rise in rates, 
bodies, backing up a package of likely to be more modest than 
investment incentives bought those for gas and petrol. The 


out in April last year. 


French electricity generating 


It said the measure was aimed board is to be given extra back- 
at stopping investment pro- ing to help finance its nuclear 
grammes from running out of programme. This includes a rise 
steam as the country's oil bill in state contribution and an 
soars by about 40 per cent to improvement in the boards 
an anticipated level of over borrowing terms. 


FFr lOObn (£11.17bn) for the 


acceptance 


year. The funds are to be chan- decisions taken in the light of 
nelled into investments for the 0 jj problem. President 
creating jobs, saving energy and Valery Giscard d’Estaing told 
increasing exports, the Govern- fij s Cabinet an *' intense explana- 


ment spokesman said. 


tion effort " would be needed. 


At the same time. M. Raymond as well as compensatory social 
Barre, the Prime Minister, has measures. As the first of these. 


commissioned a report on the 


Government 


offering 


taxing of oil companies. The special assistance to pensioners 
Ministries of the Budget and of add handicapped people to offset 
Industry are due to come up the rise in energy prices. 

Fewer easterners, more 
westerners visit Hungary 

BY LESLIE COLJTT IN BERLIN 

HUNGARY, Eastern Europe's" amount of food that' visitors 1 
leading tourist country, reports could take home, 
that there was a sharp drop The drop in shoppers from 
last year in the number of east eastern countries is expected to 
European shoppers visiting the have led to a fall m the total 
.country, mainly on one-day number of visitors in. 1979 to 
trips to buy products in short 16m from 17m in 1978. 

.supply at home. However, there The Budapest Review reports 
was a steep rise in tourism that the number of visitors from 
from the West that brought in “ capitalist countries " had risen 
a record amount of hard 25 per cent to 1.9m by the end 
currency. of October 1979. Of the total. 

Millions of Polish and 1.2m were tourists. The largest 
Czechoslovak shoppers have single nation increase was from 


;from the West that brought in “ capitalist countries” had risen 
a record amount of hard 25 per cent to l.9m by the end 
currency. of October 1979. Of the total. 

Millions of Polish and 1.2tn were tourists. The largest 
Czechoslovak shoppers have single nation increase was from 
been attracted to Hungary in Austria — up 280.000 as a result 
the past by the abundance of of the abolition of visa require- 
consumer goods. Poll's Sew ments for Austrian citizens, 
from Warsaw to buy the more Hungary’s hard currency in- 
fashioqable Hungarian cloth- come from western visitors rose 
ing as well as foodstuffs. 55 per cent The review says 
Hungary put an end to this by one reason was that the percent- 
introducing stringent ex- age of their spending made up 


change regulations 
Czechoslovaks and 


requiring of legally exchanged currency 
Poles to had risen. Hungary improved 


change larger amounts of their the tourist exchange rate for 
currency into Hnngarian western currencies bv 14 per 
forints, thus making short cent last year, thus bringing the 
stays unprofitable. Limitations rate closer to the black market 


imposed 


the figure. 


50% cut 
ingrowth 

By Paul Lendva! in Vienna 

AUSTRIA’S ECONOMY will 
grow this year hy 2.5 -2.2 per 
cent compared with the 5 per 
eent estimated for 1979, 
according to the Institutes for 
Economic Research and for 
Higher Studies. 

The rate of inflation is 
expected to rise from 3.6 per 
cent in 1979 to 4.75 per cent 
this year, and the visible 
trade deficit to increase from 
Sch 59.5bn (£2.1bn) to 

Sch 72.4bn (£2.6bn). The 
shortfall on current aecount 
should wflden ' from 
Sch 24L9bn to Sch 31bn. 

The institutes’ figures 
represent a downward revi- 
sion of forecasts made last 
September. The higher fuel 
hill in the wake of the latest 
oil price increases Is expected 
to he at least Sch . 43bn— 
Sch lObn up on the 1979 
figure. 

As a result of slower 
growth and restrictive 
hudgetaiy poliey, real earn- 
ings are forecast to stagnate 
or possibly fall slightly. In 
contrast investments in real 
terms should rise by 3J> per 
cent and industry is expected 
to increase capital spending 
by 13 per cent. 

Unemployment, however, 
is thought likely to rise only 
marginally from 2 per cent in 
1979 to 2.4 per cent this year. 
But the fact that the number 
of foreign workers will he 
cut hy 10.000 should not-be 
overlooked. 

Compared to most other 
countries in Europe, the 
Austrian performance is still 
likely to be better than 
average. Last year, Austria 
was foremost in forms of ' 
stability and growth. How- 
ever. both Chancellor Bruno 
Kreisky and his deputy, Mr. 
Hannes Androseh, the 
Finance Minister, have 
warned that the country's 
economic situation will 
deteriorate. 

Speaking In a New Year 
radio broadcast, Mr. Kreisky 
' underlined that 'the main- 
tenance of full employment : 
and of the strength of the 
Austrian schilling will 
remain the priority objec- 
tives of economic policy. 
Modernisation of industry 
and aid for ttae less developed 
border , regions .have also 
been mentioned as important 
targets. 


BY OUR VIENNA CORRESPONDENT _ ! 

HUNGARIANS HAVE been told real incomes', 
by their leaders that they face Speaking in 


by there leaders that they face Speaking in the BUO_e«jry 
frozen wages and static living debate in Parliament Mr. Lazar 
standards for the foreseeable warned that the new economic 

f — a. - nn. * va »l» f fT 


remains to be done in-adap ling added, 
the Budgetary thei-economy to changed inter- In a 
nent. Mr^Lazar national .conditions. , .1'. aasteri 


national conditions. . ~ austerity measures aimed at : standard of living. 

-Mr. Fahzvegi said Hungary's putting the economy on a more achw eo si ^ 

hard enrrener trade deficit was self-snpporung basis, Iaw * * ■■ * 

- ■ j o * . «>n*i r util I nP» 2 fj DCT 


. vcnr. and probably - for a few V 

•■*•*** nftJSKnBU i r 

isientv measures aimed ai ««« l I 4. 


future — regulators coming into force this hard enrreney trade deficit vm self-supporting 

f M? Gvorsv Laaar the Prime year would weed out inefficient halved last year compared with meets this year will .be M per 
Mincer In* M^ Laios Fain producers and enforce a large- 1978, and hinted that tfiexwiB- cent down on last yearis figure 

scale re-deployment. of labour. ny woulll.be more.** restrained” After nses of U per cent n 

that’ only through* restored Economic growth, this year is in external borrowing -Aging real , wa £* s a 3[? r j n n 1073.79 Mr complexes, tne janusm* srauen. 
economic equilibrium and a expected to be 3-3.5 per cent IPSM^uisumer prices would be real incomes during ’ rea j Several major State concerns 

sustained Increase in efficiency, against Hi per cent Iasi year- “P *■?' P** th^ vem- would be had received financial assistance 

output and profitability can they The Government hzs repeatedly foBowwg an unprecedented incomes -this year »oow oc .. their problems.": 

hope for a further growth of warned that a great deal still 9 . per cent J&mg m 1979. he stigbtly lower than m 3979. ThL u 


The Government had ordered m H 
a • thorough - supervision , of the ' 
business activities of 31 enter- 
prises and 22 large agricultural 
complexes, the Minister added.. "' 


Denmark’s 
foreign 
debt rises 


W. German chemicals confidence: 

BY KEYIN DONE 4N FRANKFURT I up 5. HO 


BY KEYIN DONE 4N FRANKFURT 

WEST GERMANY'S chemicals per cent of the industry’s total 1979. 


HP FIT riCPC j industry is entering 1980 con- production. ' Despite the present high level U Y^i V 

UV'A#1> iiuvkj j fidently. with order books stand- At the same time, imports of of order books, the chemicals 

Denmark's net foreign debt < iTI ? at a high level. Some of the chemicals also rose, sharply by association sounds some waro- By Our Frankfurt Con-espondeat 

nvr Rthn tnT^r onhn 1 major companies in the indue- some 25 per cent to reach a mg notes about the development 

^7^ 1 try. Hoecbst. Bayer and BASF value of about DM 25bn. of the industry in the second THE DEUTSCHEMARK appre- 

nf i«t v P ir’r e !Ls ! have enjoyed their second best Price rises during the year, half of next year. Rising oil ciated in value by 3 / per cent 

SSriurf 1 1 year of the decade with s* 1 * 5 particularly for petrochemicals prices will lead to a slowing of during 1979 aginst the curren- 

rhVni?r W hn ^2p tn 1 booming and profits staging a products such as plastics, which growth in both domestic and cies o£ West Germany’s .23 

to DC Dtvr -HI on. according to , , fm-oion marL-nts and the D resent I tnrio . narhtm. 


over year 

By Our Frankfurt Can-espandeat 


the Bureau of Statistics. The s ^ 1 ® rp r 5 l T ,Ver ^ 


were under severe pressure in foreign markets, and the present i ] ea ding trade partners, .the 


current balance of payments 
deficit rose from DKr 7.7bn in 
1978 to DKr 15bn, writes Hilary 
Barnes in Copenhagen. 


The West German Chemical much of 1978, contributed a lot high level of customer stocks Bundesbank, said ; yesterday, 

tn tho ini?iictrr"c hivtiBT Bffnrpe- adds. . a rn.iior factor of Tha m.iiftr annrppralion was 


Industry Association says that to the industry's higher figures.- adds a major 
sales for the entire sector have But there was also a 6 per cent uncertainty, 
broken the DM lOObn (£2€bn) real growth in the volume of Compared wit! 


The major appreciation was 
shown against the Japanese 


The GDP rose 3 per cent in barrier for. the first time. .The productions 


uunimiui... SflUWLL d^dllisi urc vbjwuhs 

Compared with the heavy y en> w j,| c j, has fallen sharply 
organic chemicals sector, con- on f ore jgu exchange markets in 


real terms last vear comDared value of chemicals sales rose in The higher level of capacity sumer products have shown a months. Over the last 12 

Irith 1 Scent in 1978 Imnorts 19™ by some 15 per cent com- utilisation led to a direct 'rather slower growth during months the value, of the yen 
wjtn i percent ill i»ro. unpin is | improvement in the chemical 1979. .Sectors such as pharma- . ^ 


rose 7 per cent exports 8 per pared with 1978. 


cent public consumption 6 per Much of the increase was industry’s profitability, said the eeuticals, cosmetics, detergents, 

cent’ and private consumption caused by surging demand for association.- particularly for and paints have all shown 

2 per cent P while new fixed in- petrochemical products. _ as higlr. volume products. growth rates below the average 


vestment fell 0.5 per cent. 


customers built up. stocks ahead . - “Chemicals prices rose sharply for the industry. 


-* '"indurtrial "output *is estimated of price increases arising fnra. dirang l»re. wL% the indusUy's P h f™“““ c n a . ls i , a 1,a ' 0 !^ J? rerard T gl in ^inst“the 
to have risen by 3 per cent, -the senes of rapid; jumps m, the p nee index increasing by an rely for much of its growth on reroru du rin« *979 The 

agricultural outnut bv price of crude oti. average of 7 per cent Bn t the export markets, with foreign J""?® ™ efffediJSv 

less and building and^mn^rui The biggest __conJb-jbutiqn to indnstry warned that companies sales nsi^g by some 14 per cent ag^a^t^tertingby3 6 

rion Sn ahout cenT^n- the growth of the general had still not passed on the entire in the first mne months of last devalued against stern^py m 


has fallen by 29.9 per cent 
The relatively strops perfor- 
mance of sterling, during the 
past year means that this was 
one of the few currencies to 
record a gain against the 


| less and building and -construc- 
tion fell about 5 per cent. Un- 
employment was reduced from 
an average level of 7.4 per -cent 
in 1978 to 6.2 per cent Con- 
sumer prices over the year rose 
almost 12 per cent . 

Reksten retrial bid 

Norway’s Attorney-General is 
to appeal against the acquittal 
last month 1 of. Mr. Hilmar 
Reksten on all major charges 
of tax frauds and violation of 
currency regulation, Reuter 
from Oslo. 


per cent over tbe past 12 
months, as a result of sterling 
being buoyed up by rising oil 


1978, to a valation estimated 2t manufacture of basic petro- eeuticals imports rose during prices 


some DM 44bn (Ell.ohn). chemicals, had increased by the same period by 16.4 per 
Exports accounted for about 43 more than 100 per cent during cent to DM 2.2bn. 

Dutch forecast a slower 1980 


BY* CHARLES BATCHELOR IN AMSTERDAM 


Reuter THE DUTCH chemical industry from FI 1.34bn last year. The unchanged in 1980. Cosmetics 


The value of . the D-mark 
increased against the - U-S- 
dnllar by 5.6 per cent and this 
process has -continued in the 
first dealings :of . the new year 
with the dollar being marked 
down to $1.71 on the Frankfurt 
foreign exchange markets. 

Within . the European 
monetary system the D-Mark 


reports from Oslo. The forecasts a slow-down this year chemical industry forms an iin- sales are expected to fall 1 per showed aD averaee «ain of 12 
Attorney-Generals office said foiiowine a *’ generally good" portant part of the Dutch eco- cent after a decline in 1979 of „„„ „ t hl* mom K 


that should the Supreme Court j 1979. Stocks built up by custom nomy accounting for 13 per cent -2. per cent. 


reject a retrial, the Attorney-- mers * 


General would seek a retrial 

Gibraltar election 


cushion of industrial turnover and IS. 


against political and economic* per cent of all- exports', 
uncertainties will probably be The most successful t 
drawn on in 1980, said Mr. sector in 1979 was pigm< 


major problem facing 


per cent against other member 
currencies with the strongest 
appreciation shown against the 


The most successful chemical of naphtha which has doubled in 
sector in 1979 was pigments and the past 12 months. The in- 


chemical companies is the price Hh krone a a ri^ of ll7 
of naphtha which has doubled in ne in * nse 01 ^ 

tk. 10 ..i n<u. i— P 6 * vein. 


A general election is to be Eppie Ter Horst, chairman of dyes where- volume growth was dustry has. been able to pass on • Th e West German federal 

held in Gibraltar op February the chemical industry associa- 15 per cent Volume sales this these higher costs in prices but P lans a 

6. although one was not due tion (VNC1). year are expected to be un- ■ it is unclear whether it can DM room loan to be issu ea on 


6, although one was not due tion (VNCI). year are expected to be un- • it is unclear whether it can . 

until autumn next year. Our Volume sales are expected to changed, however. . Organic pro- continue to do this. Naphtha ttie 1 r om £f tlc 1 bon . d “ arRe l 1 nex£ 

Gibraltar correspondent writes rise by only 2-3 per cent this ducts sales will rise only 1 per now accounts for 85 per cent of week, officials of the railways 

that the Chief Minister. Sir year Following the '6 per cent cent this year compared with 12 the price of chemical inter- finance ^vision told Reuter in 

Joshua Hassaru has decided to rise in 1979. Cash sales went per cent in 1979. while plastic mediate products. 


call an election at a time when up 19 per-cent last year to a bodt sales will increas© by 3. per 
his Labour Party is at its FI 25bn (£5.9bn). ■ cent compared with 10 per cent 

strongest ever in the Gibraltar investments are expected to Sales of pharmaceuticals fell 
House of Assembly. decline to FI 1.31bn (£310m) 4.per cent. last. year but will be 


Giving a push to the Community’s transport development 


AN INVITATION to discuss 
“ transport infrastructure ” 
usually sparks a rush for the 
door in the European Economic 
Commission. 

But Britain's demands for a 
substantial reduction in its 
expected £1.2bn net contri- 
bution to tbe EEC's 19S0 budget 
will probably bring tbe subject 
closer to the limelight. 

This will be gratifying to Mr. 
Richard Burke, the EEC 
Transport Commissioner, who 
has been trying to generate 
interest for three years. An 
indication that his perseverance 
was paying off came in Novem- 
ber when the Commission 
published his long-awaited 
Green Paper. 

A seed had been sown, for a 
week later the Commission 
finalised a document for the 
heads of government summit in 
Dublin naming transport infra- 


structure as an area in which 
Community spending in Britain 
might be boosted. 

Spending on coal and agri- 
culture was also mentioned but 
it was the opportunities In 
transport which received the 
least tepid reception from 
leaders of the Nine. 

The summit's final com- 
munique ordered the Commis- 
sion to undertake a . deeper 
examination of the possibilities 
of channelling more Community 
funds into Britain in- the areas 
of coal, agriculture and . . . 
transport restructuring. 

That the summit did not 
throw transport out on its ear 
was significant because the only 
EEC grants in this area are 
through the European Regional 
Development Fund, which limits 
both their geographical scope 
and their financial size: through- 
out the Community they add up 
to only about £35m. At this 


level they could make little dent 
in Britain’s EEC budget deficit, 
which means heads of govern- 
ment may have had something 
else in mind. 

If so. this could be an oppor- 
tunity for Mr. Burke to breathe 
life into a Commission proposal 
first tabled in June 1976. It 
provided for a financial regula- 
tion to allocate a specific sec- 
tion of the Commission's budget 
for projects which' are of special 
importance to the Community 
but which founder on lack of 
national interest or on the un- 
willingness of national govern- 
ments to provide funding. 

The proposal did not take off, 
mainly for political reasons. 
Adding a new expenditure sec- 
tion to the Commission's budget 
upsets some countries because 
it adds to the powers of 
Brussels. Others are un- 
enthusiastic because they see 
no immediate financial advan- 


NOTICE OF REDEMPTION 
To the Holders of 

Phillips Petroleum International 
Investment Company 

6% Guaranteed Sinking Fund Debentures Due 1981 
Due January 15, 1981 

NOTICE IS HEREBY GIVEN that, pursuant to the provisions of the Indenture dptffl as of 
January 15, 1966 under which the abote-descrilwd Debentures were issued, Morgan Guaranty Trust 
Coinpamr of New York; as Trustee, has selected for redemption cn January 15, 1980, through operation 
of the Sinking Fund, at the principal amount thereof, together with accrued interest to said date, 
£820,000 principal amount of the above-described Debentures, each in the denomination of 51,000 
hearing the aerial numbers with the prefix, letter “M" os follows: 

Outstanding Debentures bearing serial numbers ' 
endi n g in any of tbe following two digits : 
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Also Debentures bearing tbe following serial numb ere : 

3(35 5335 6S3S 7135 - 7535 12633 14835 1693S 1923S ■ 22835 M13S 
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On January 35. 1980, the Debentures designated 'above will become due and payable in such coin 
or currency of the United States of America as at the lime or payment is legal trader for the payment 
of public and pnvale debt«. Said Debentures will be- paid, upon presentation and surrender thereof 
wtb all coupons appertaining thereto maturing after the redemption date, at the option of the holder 
either (a) at the corporate ' trust office of Morgan Guaranty Trnst Company of New York. 
*® JSU Broadway, New York, New York 10015, or (b), snbject-to mfkm or reguhtioS 
applicable Uiereto in the coumiy of any such offices, at the main offices of Morgan Cuaramv Trust 
Company of New York m BnmeK Frankfurt am Mam, London or Paris, or Banca Commerciale 
Italians in Milan or Bank Mees & Hope NV in Amsterdam or Bauque Internationale a Luxembourg 
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manner. Payments at the offices referred to in U») above will he made Ivy check drawn on a bank 
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4155 7667 7635 
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Debentures prevurndy called for redemption have not as yet been presented for 


7703 8833 
7705 8854 
7904 8994 
8308 8935 
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8614 9436 
8769 9815 


17054 17149 17515 1975B 2Q268 21958 22611 
17085 17173 18536 19756 20263 21358 

17061 17181 18667 20108 20311 21963 

17062 17203 18669 20114 20314 21964 

17066 17203 13714 20265 21403 21968 

17067 17229 19753 20266 21433 £1967 
17069 17308 19755 2026? 21508 21969 


BY JOHN WYLE5 IN BRUSSELS 

tages to themselves; the West 
Germans are wary because they 
know they will have to carry a 
heavy share of the cost 
But.-. Mi. Burke's Irish 
enthusiasm is bubbling because 
the .events of recent weeks offer 
him an unprecedented oppor- 
tunity to mobilise political 
support -behind hJs goal of 
greater Community involve- 
ment in developing transport 
infrastructure. 

He has support in the Euro- 
pean Parliament. The controver- 
sial amendments to the draft 
1980 budget which culminated 
in confrontation with the 
Council of Ministers and 
Parliament’s eventual rejection 
of the entire budget included a 
modest £32.5m for transport 
spending. This was a Parlia- 
mentary gesture designed to 
underline its desire to weaken 
the dominance of agriculture in 
the EEC budget 
Thus, there is a possibility 
that when Parliament and ihe 
Council agree on a compromise 
budget a sum may be earmarked 
for new transport links. 

This would give a strong push 
to Mr. Burke's efforts to per- 
suade the Nine to adopt the 
Commission's proposed financ- 
ing regulation legally empower- 
ing the Community tq fund 

certain project's. — 

Equally important will be the 
delicate behind-the-scenes nego- 
tiations to settle the British 
problem.- Mr. Burke's dreams 
probably include a heads-of- 
govemment summit In March‘d 
committing the Nine to adoption 
of the financing regulation as 
■ part of a solution to the wrangle 
with Britain. 

This would make real the 
possibility of EEC involvement 
in financing a Channel bridge 
or tunnel. In seeking to. define 
transport links in which the 
Commission could become in- 
volved, Mr. Burke’s Green Paper 
dutifully presented a list of pro- 
jects which offered benefits to 
each EEC member. 

The project selected for a 
study by the consultants 
Coopers and Lybrand to help 
define criteria for determining 
community interest in various' 
schemes is the various alterna-' 
tves for a cross-Channel link. 

The Coopers and Lybrand ' 
work is to help determine ihe 
Community advantages in such 
a link, not to decide the rela- 
tive desirability of one scheme 
another.- British Rail and 
5NCF, the Freneb national rail- 
way, have already produced a 
joint plan. for a tunnel. Thus 
Britain’s desire for mnre EEC 
money, a measure of Anglo- 
French agreement on a project 
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per cent in 1979. while plastic mediate products. Frankfurt 

sales will increase* by 3. per Chemical producers also face The West German Industry 
cent compared with 10 per cent ■ a shortage of skilled production Federation meanwhile, says in- 
Sales of pharmaceuticals fell workers despite, the high level creasing foreign' trade burdens 
4.per cent. last, year but will be of unemployment on the economy, mainly from 

■ . — rising oil prices, will reduce 

the room for growth this. year. 

rt ■■ ■ - In an economic forecast it said 

n AYJAfl AflVtl Avir the outlook for economic and 

I 1 C V vlU KlIIlcIlL soclal p ra&ress was soon, how- 

ever, if everyone was prepared 
to renounce excessive demands. 
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janfioned <JanneI Tunnel (right), is one transport project which EEC Commissioner 
Richard Burke (left) hopes may receive Co mmuni ty support . - • 


and a awing desire within the spire I a mm re Jthe^EEC oat - of -Witte -too early -to condode-l 

Commiiion to produce a more one particular policy rut and that this will hannen TKp 

credible common transport add developing transport links balance of prediction in the fft 

policy/ as mandated by ihe to the Commission’s budgetary must always point toward* in 

Treaty! of Rome may vet con- problem. action or slow nrnerm - 


action or slow progress. 


Call for 21 to 
be tried over 
Moro tragedy 

ROME — An Italian prosecu- 
tor yesterday demanded that 21 
people be brought to trial on 
charges related to the kidnap- 
ping and kilting by Red 
Brigades terrorists of Sig. Aldo 
Moro, the former Prime Minis- 
ter. At the same time, he urged 
that the case against three Left- 
wing intellectuals,: . Prof. 
Antonio Negri, Sig. Franco 
Pipermo and Sig. Lsanfranco 
Pace, be separated from the 
trial of the others to allow 
deeper investigations. The three 
are alleged, to be the ideological 
brains behind the terrorists who 
kidnapped Sig. Moro in 1978 
and killed him after 54 days’ 
captivity. 

Sig. Guido Guasco, the prose- 
cutor, asked that six people be 
brought to trial for both -the 
m which Sig; Moro was 
seized by gunmen whe killed his 
five bodyguards, and his later 
assassination. 
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j MX) FINANCIAL SERVICES 
/ACQUIRE RED DRAGON SECURITIES 

. £ . Avco Financial Services Limited (“A.F.S.") announces the 
acquisition of Red Dragon Securities Limited (“RDS^. fh ' 
malting the announcement William A. Barrett, Avco s Vice 
President and General Manager said ^ • 

* Wc are pleased to have this fate company m oifrgroup and 
welcome their employees to otir team. We are looking forward to~ 
‘expanding aU of HD’s banking activities in the UJC. a 

Avco ha&givcn assurances to the vendor, (tbe T. Cow^e -- 

-Group) that the interests of staff, customers and depositors will be 
■fullysafeguarded.' 

A.F.S. LteLis a wholly owned aibsidiary of Avco Financial 
Services Inc. (APS Inc.) whose head quarters are in Newport- - 
Beach, California, , U.5. A, the British Company currently hasin - 
esccess of £2! million in outstanding receivables and anOwork of 
.. 76 branch offices located throughout the" U-IC' 

The parent AFS Inc. with nearly 3 billion -dollars in 
: reccrvablesisth e World’s third largest consumer finance 
i company, operating fro ra raore than 1,900 branch offices in 5 
. countries: U.SJL, Canada, Australia, Japan And UJC ' 

■ employing more than 10,006 people. 

In addition to its consumer finance business, AFS Inc. owns 
1 ■ two large insurance groups Avco Financial Insurance Group and : 
- die PauI Revere Life I nsurance Group . Qther major subsidiaries 
include Carton Travel Inc., the U.S. based tour operator which ' 
this year opened its first UJC. branch office. - - 

RDS provides banking services, audits main activity is 
secured lending] currently with almost 7,000 customersand 
depositors. The long and fine experience of RDS in thisfield/ 
and the expertise of its team .of employees -will dbvetml well with 

the successful lending opera dons of AFS Ltd. 

It is anticipated that this combination of skill, togrther with 
the financial resources of an international company will provide 
an excellent base for the further U.K. espansion of the Avco 
Financial Group. 


base lending rates 
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• ABN. 'Bank 17 % 

Allied Irish Bank 17 % 

-Amro Bank 17 « 

American. Express Bk. 17 % 
A P Bank Ltd. 17 % 

Henry Ansbacher ...... '37 a* 

H Arbuthnot Latham 17 gc: 
Associates Cap. Corp. . 17 % 

Banco de Bilbao 17 . 

Bank of Gredtt & Cmce. 17 % 

Bank of Cyprus • ■ 17 » 

'BaiflTof N.B.W. 37 « 

Banque Beige Ltd; "!! 17 % 
Bansue. du Rhone et de 
la Tamise SA. liiv.' 
Barclays ; Bank ......... 17 «’ 

Bremar [Holdings Ltd. 18 qt 
BriLJtank of-Mid. East 17 % 

B Brown Shipley. 17 

, Canada Perm’t Trust ! 17 « 

Cayzer Ltd. {7 ^ 

Cedar. Holdings 17 5 

■ Charterhouse Japhet . 17 a - 

Choiilartons 17 k 

C. E. Coates ...1. 17 q? 

Consolidated Credits . 17 % 
Cooperative Batik *17 % 

.Corinthian Secs. 17 « 

The Cyprus Popular Bk. 17 % 

Duncan Lawrie 17 w 

EagB Trnst- 17 

E. T. Trust Limited ... 17 5 
First Nat; Thri. Ctorp..,. ISltti 1 
First Nat Secs.' Ltd. ... 18 « 

. Robert Fraser IS w 

■ Antony- Gibbs 17 % 

Greyhound Guaranty . 17 
Grindlays .Bank 417 e 

■ Guiooew . Mahon 17 ^ | 


8 Hambros Bank ...... 17 ot 

■ Hill Samuel V..517 

C, Hoare & Co: tl7 qt 

Julian S.. Hodge IS % 

Hongkong & Shanghai 17 % 
Industrial Bk. of. Scot 17*2 
Keyser UJlmann .. 17 

Knows! ey & Co. Ltd!.!! 18J% 

Lloyds Bank 17 a 

London Mercantile ... 17 « 

SSR p t-S i ^ Ml & C®-' 18 % 

Midland Bank 17 cr 

I Samuel Montagu ... 17 k 

iMorgan Grenfell. ..."! 17 
National. WOstminster 17 % 
Norwich General Trust 17 5 
P- S. Refson & Co. ... 17 2 
Ro55mimrter 17 k 

Ryl. Bk. Canada (Lto.) 17 § 
Schlesfnger Limited ... 17 $ 

. E. S. Schwab 17 a 

Security Trust Co. Ltd. 18 % 

Shenley Trust .; 19 % 

Standard Qiartered ... 17 % 
Trade Dev. Bank ...... 17 « 

Trustee Savings Bank 17 % 
Century Bk. 17 % 
Dnjted Bank; of Kuwait 17 % 
Whiteaway Laidlaw ... 17* % 
Williams & Glyn’s ... 17 2 
Yorkshire Bank 17 

.SSSiu*®E; 1511 - 

on «Um*-'ei Cl 0,000 
and under 15%. up to 05,000 
ovsr £25^00 1S4%. 
call dQposrtx ovbt £1,000 15%. 
Demand dsposItB 1S%s 
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OVERSEAS NEWS 



Patricia Newby reports from Canberra on Australia’s prospects for the 1980s, 

Fraser hopes to strike it lucky 


tb®an 

-;&V;<Kurt. ' Tran 
i^er . TJnitecT Nations : bn see 
Secretary-^neral, . ,jgg£ • ■ the to fre 
; Iranian '2 a oretgsi. Minister," "Mr,, past. I 
•^deifr.'^Qqttoadeh, were des-- appeal 
satisfaetoiy. by-tiie to ms 
banian: at hare 

the*eh4"bC^ : first' power 

-4Mf .as the 

tittfe progress; appearedlW,Jrave ; argum 
beeo''matie. . towards , resolving The 
the issbje >of .the US., hostages • anaJyj 
held : MyTfth^iu y > 1 ■■ • : • . at ■ - * 
'./ Xfc ^aiidbdm hab :a three- ^ 0m 
febOT.^^ineetirjg with-:'. Mr. 5~? 8 
Qotfjzadehm -Jthe morning. The 
M 5 jdsiffir js3d ‘TafterWards; that'™ u ™~ 
-Se«eltary-General now J? _^ Dl 
understood Iran’s point' of view. Costas 
r ^rtfib -firet time., .v . crisis-. 

„. - * ■ ,* ■ ' - CStiSvi 

.^AQ/feftemoan: . visit, to. ? .cm - . a 
, descent; home .:to see_ people ... ; xbe 
'wnoV-bad- ’.suffered under the seems 
Shafts ^jegfrhe. . was delayed: fate 
- TjdcattSe; of a demonstration.: Ayato 
High schoc^ student^ snpporting Twn « 
^e:ri .miH*ahts holding the iourni 
bostages-jat theU.S. embassy Dreoa j 
had called forthe. dejnonstra- 
tionfsMjing that there should selves 
be no negotiations with the UN ^ 

:«»■>.*;•■ .••>•'•••• -dm 

VDr; -■Waldheim’s itinerary f or - - A- fi 
'today- is hot knbwfr but it seems rang t 
?that. his trip, is likely to become Qbm. - 
tbeiact-findlng mission that the forma 
■Iranians have caHed it- . ; . critici 


' Iran lias insisted throughout 
: on seeingthe crisis as a struggle 
tb free itsblf of -the legacy of 
past tJ.S. policy towards Iran. It 
appears that if Dr. Waldheim is 
to make any 1 progress he will 
have to le^rn about the split 
pqwer;«trutftnne in" Iran as well 
.as the history of the country’s . 
arguments with the 0J3. . 

The . generally accepted 
analysis of the power division 
at - - present ;-sees- - -Ayatollah 
Khomeini as isolated by the 
ruling - Revolutionary Council 
during -Dr. Waldheim's visit. The 
-cornual isthou gbt to be anxious 
to find -a way: of releasing the 
hostages so as to defuse the 
crisis: Yet the Ayatollah is 
capable " oT damning the visit 
with- a word. - . .. 

■ ; The L Revolutboaiy Council 
seems to be trying to avoid 1 that 
fate by not allowing the 
AyatoUah to make a comment. 
Two' council -members have told 
journalists That Khomeim is not 
prepared to meet Dr. Waldheim 
but have refnsed to allow them- 
. selves to be ' quoted, - and have 
discouraged the story in the 
domestic Press.: - 
- : A- foreign news agency which 
rang up the Ayatollah’s office in 
Qbm ” and gained the same in- 
formation, found - itself ' under 
criticism ‘ - from - the - Foreign 


Rise of 47% expected in 
Bahrain’s oil income 

. BAHRAIN. CORRESPONDENT i - 

BAHRAIN’S oiT income is ex- power is projected’ to- increase 
pected to rise 47 ?er cent by .13. per cent to 21,500 fay 1981. 
1981, according to -the second - ...Capital spending; vat '$790m. 
twtf-year Budget ■presented by -shows 'an increase of .'only 8 
Mr. EbraMm V Abdul : Karim; .per.. cent over the lest' Budget 
Minister of ~ Finance: •' and ; allocation. But a further ii*- 
National Eccnomy. OiI_now pro-/ jection, of : funds 'into the 
vides 70. .per cent- of trdaJvecbiromy will -come from various 
revenue, "against 6flper cenEin Government associated projects. 
1978-79. • v r . lSete tndtide the $I50m ex- 

Bul as production from the Tranrionfor Bahrain’s aluminium 
Bahrain field falls' by 5-6 per smelter, the $350-$400m petro- 
cent a. year, more reii^ace Vill ' chemicals 1 plant in partnership 
.be- placed . on i .:Bairrain , s . vhalf^ With Kuwait, ' and a'_ $I00-$12(ym 
diare .of-, incoane itirom Saudi ' aluinimum' rbiliilg mfll In part-. 
Arfd>ia*s Abu Safa, Bold. _ ' This nership - wifli- ^Seiitk- Arabia, 
already accounts foi? 54 per cent i Tbkse - -Wifirbe landed partly 
of the |U25bo: :(£57.a7m) eo'n- from sharebrfaen^i^u^ty'.v afid 
■■■■??" »■■./. ^pertiy frowiloaiis: 

" At Babridn r ! di#K ' ' 680to ' Infrastmcture ‘ ; r — pholfects 

(SL8bu>: the Budget is ^“ per Already ‘ .underway will itaie' . up 
iwrit hrggAr rhwn’fwn yeaM ago. . about 4255m" ' 1980-Sl 

‘ Of this, $lhn is Slocatetl tb re. ^Bodifer-allbcation. Funds will 
eUrrent ekpendKure^ witir wages be distributed, among new pro- 
and 'salaries; for Government: jocts; with power accounting for 
employees accounting for 7 55 ,$210m t honang ‘ roads 

per cent ' €ivti Service man* $45tr^ and equation ?34nt: ; • 


Dr. Waddhebn: delayed by 
demonstration 

Ministry for carrying the story. 

Dr. Mohammed. Bebeshti, 
secretary-general of the council, 
held a Press conference yester- 
day at which he did not mention 
the return of the Shah, as a con- 
dition for the hostages’ release. 
Using . words described by re- 
porters as “ very vague,” he said 
the creation of a real possibility 
of a trial of U-S. policy in Iran, 
the Middle East and the Third 
World would help. 

It -is not known how long Dr. 
Waldheim intends to stay before 
returning to New. York for a 
Security Council meeting next 
Monday at which the imposition 
of economic sanctions against 
Iran is to be discussed again. Buf 
given the difficulties,, a diplomat 
in Tehran. . was still - able to 
describe himself yesterday as 
cautiously optimistic about the 
outcome of the -Waldheim visit. 


Refugee ship 
not part of 
a conspiracy 

HONG KONG -* The captain ! 
and four crew members of i 
the freighter Skyluck, which , 
brought 2,642 Vietnamese , 
refugees to Hong Kong last 
year, were acquitted of con- 1 
spiracy charges yesterday. i 
The- five, all Taiwanese,- were , 
accused of ‘ conspiring, to 
defraud the colony’s Govern- 
ment by making false state- ! 
mentk... ■ { \ 

The Hong Kong-owned Sky- 
luck arrived last February. The 
authorities refused to admit 
the refugees and. the vessel 
remained anchored off Lamma 
Island,- west, of Hong Kong, 
until June 28. • The refugees 
then rrut the -anchor chains so ' 
as to beach the ; -freighter. 

The court acquitted the cap- 
tain. Hsiao - Huh e-pin, 42, and 
crew because "it found ' the 
intention was to take the 
refiagees to the Philippines, not 


THE. AUSTRALIAN Govecg- 
ment lias unveiled plans for 
development of the country’s 
abundant Coal reserves In the 
1980s to provide power for. 
infrastructure projects and to 
meet international demand for 
alternative energy sources as o3 
prices rise. 

.The six Australian state 
governments and the federal 
Government - have agreed to 
borrow abroad AS 800m 
ff^DQm} for coal-fired power ■ 
generating projects in addition- 
to Afi 1.7bn which the govern- 
-menta- agreed to borrow a year 
ago for infrastructure projects. 
A feasibility study is already 
under way into the electrifica- 
tion of the Sydney-ttelbourne 
rail link. - 

The strategy for the 1980s is 
to capitalise on the expected 
dramatic Increase in the demand, 
for Australian coal both L 
domestically and internationally. ' 
Much of the development will' 
focus on Australia's largely un- 
tapped steam-coal deposits 
which are suitable for power 
generation. Long-term export . 
contracts for coking coal used ' 
in - the steel industry have 
already been written and 
Japanese Steel Mills are cur- 
rently considering opening 
| another coking coal mine in 
Australia. . 

I - Part -of- domestic demand will 
ccrme from plans to increase 
Australia’s aluminium smelting 


capacity from the present 
257.000 tonnes a year to 2.5m 
tonnes by the end of the 1980s. 

Mr. Malcolm Fraser, the Prime 
Minister, is anxious that the 
country's development in the 
next decade should not be 
hindered by lack of energy. Tax 
concessions for industries con- 
verting from oQ to coal have 
been extended to 1984. 

- At the same time a survey of 
74 mining companies by the 
Australian "Mining Industry 
Council shows that the industry 
expects to spend A$lbn -in 
capital works requiring -energy, 
a 22 per cent increase over the 
previous financial year. 

King 'coal will alsb be! used 
-to attract foreign investment 
and operations in Australia to 
inake use of cheap energy, 
broadening the industrial base 
-and providing employment 
.opportunities. 

. Although mast commentators 
believe there developments have 
a- sound economic basis, the 
Fraser Government is extracting 
-tiie maximum mileage out of 
them with unemployment likely 
to be an issue in the next federal 
election. 

.Mr. Fraser and his Ministers 
have made six speeches recently 
on the theme of “ Australia — the 
lucky country.” Mr. Fraser 
described the 1980s as “ an 
exciting decade that will see 
development and investment- un- 
paralleled in our country.” 



Mr. Malcolm Fraser; aid to 
election prospects 

He said Australia entered the 
decade with abundant resources, 
nearly 70 per cent self- 
sufficiency in oil,, a lower infia- 
tion rate than the average 
of members of the Organisation 
for Economic Co-operation and 
Development and the counter's 
trading partners. Exports were 


up about 17.4 per cent this 
year, imports were down and 
Australian industries were more 
competitive than they had been 
for many years, Mr. Fraser said. 

In the stock market the all- 
ordinaries indices on the Sydney 
and Melbourne stock exchanges 
have risen to new peaks in the 
past few weeks. 

The- tide of capital outflow in 
September and October reversed 
in- November despite higher 
interest rates ' in Britain, and the 
UB. There was a balance .of 
payments surplus last month 
after deficits in September and 
October and unemployment fell 
unexpectedly for the first time 
for two years to 5.4 per cent of 
the workforce. 

The mood of optimism with 
which the Government wants to 
imbue the people is helped by 
higher international reserves, 
growing wealth in the member 
countries of the Association of 
South East Asian Nations 
(ASEAN), which offers 
expanded markets for industrial 
goods, and bumper wool and 
wheat production.. 

However, while not denying 
Australia's inherent advantages 
as it faces the 1989s, some com- 
mentators. have suggested that 
all that glisters is not gold. 

Mr. Maximilian Walsh, man- 
aging editor of the Australian 
Financial Review, described 
Australia in his recently pub- 
lished hook “Poor Little Rich 


Country” as a “walling quarry 
lor the rest of the world during 
the 1980s, but jittle more than 
that:” : 

Mr. Walsh and others say that 
the development planned for the 
1980s will, not remove an-? 
employment as most , of the 
projects envisioned are capital 
intensive. It is predicted that 
divisions may- -develop within 
society between the employed 
and the jobless leading to social 
tension and a rise in crime.. . ‘ 

Australia's political stability 
is contrasted with its poor 
record on industrial harmony 
and- there are indications that 
the 30 per cent inflation rate 
will rise because ot prospects of 
a> wage push following several 
years of centralised wage fixing. 

The Industries Assistance 
Commission and the Institute of 
Applied Economic and 1 Social 
Research have gloomily forecast 
that Australia’s high tariffs on 
manufactured goods are leading 
to a distorted industrial base 
that will never be competitive in 
world markets. 

After several years of reces- 
sion, many Australians ate only 
too ready to warm to Mr. 
Fraser’s lucky country theme 
and to believe in coal-powered 
and even diamond-studded 
future— If encouraging reports 
of diamond discoveries in 
Western Australia come, to 
fruition. . * 


5% rise in Israel GNP 
for second year running 


Bid to tighten grip on Arab land 


BY DAVID LENNON IN TEL AVIV 


BY J. DANIEL M TEL AYIV 

ISRAEL'S gross national pro- 
duct rose by' 5 per cent in 1979 - 
for -the second year running. 
Inflation reached 115' per cent,- 
and the balance of trade deficit 
increased by $730m to $4-14bn, 
according to figures issued by 
the Central Bureau of Statistics. 

Private consumption grew by 
7 per cent and public consump- 
tion declined by 3 to 4 per cent; 
due largely to a reduction in 
defence- imports. 

Exports increased by only 1.6 
percent in real terms as a result 


of a slump in diamond sales. 
Other industrial exports jumped 
by 20 per cent. The overall rise 
in exports compares with an 
increase of 3 per cent in 1 197S, 
12 per cent in 1977 and 16 per 
cent in 1976. 

The drop in the value of the 
Israeli pound failed to match 
the rise in inflation. Even 
sterling, which appreciated most 
vis-A-vis the Israeli pound, 
increased in value by less than 
100 per cent, and the dollar by 
less than 90 per cent. 


ISRAEL ip seeking to tighten its 
legal 1 controls over privately- 
owned Arab land in the 
occupied territories in a way 
which will fall just short of the 
outright ' annexation' ruled . out 
by the Cainp David agreement. 

Mr. Shmuel Tamir, Minister 
of . Justice, said yesterday that' 
the Government’s legal adviser 
was preparing “a wide range of 
options’ for changing' the legal 
status of private Arab land on 
the West Bank and Gaza Strip. 

The legal .adviser was asked 
to prepare these options for 


presentation to the Cabinet, 
which in a few weeks, is due to 
debate the legal status of the 
Israeli settlements in : the 
occupied territories. 

Mr. Tamir announced ' the 
move at a meeting with a group 
of Knesset (Parliament) mem- 
bers who want to ensure- the 
future status of the settlements. 
They are concerned that the 
legal precedent set by the 
Supreme Court ruling that the 
Etion Moreh settlement was 
established on land seized 
illegally would affect existing 


and planned settlements. 

The Cabinet would study the 
options and decide the political 
consequences, of each, -the 
Minister added. 

• His intention was to ensure 
that Jewish settlements could 
continue without legal impedi- 
ments: “The aim is to prevent 
problems in the future:” 

The Government coalition 
yesterday easily defeated no- 
confidence motions in the 
Knesset over the Cabinet's deci- 
sion to postpone the evacuation 
of Eilon Moreh. 
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It is almost certain that Chartered Trust will be anew 
. name to you even though we are already one of the top 
PinanceHouses in the United Kingdom. 

But that’s not surprising because, until recendy 
our national networic of branch offices covering most 
' major dries and towns throughout the U.K. offered 
, - Banking, Leasing Instalment Credit and Industrial 
Finance through Hodge Finance Limited-, Hodge Leasing 
. T united and Julian S. Hodge &. Company Limited 
Yes, Chartered Trust is the new name for what was 
previously known as Hodge and as members of Standard 
Chartered Bank Group'inherit a most impressive pedigree. 
. Chartered Trust are part of Britain’s largest independent 


international Bank who have 1500 offices in sixty 
countries and assets of £12,000 million. A good starting 
point for any new company. 

That’s enough about us - what can we ofter vo.u? 
Apart from our very extensive portfolio of financial 
facilities, ail our offices are staffed by experienced and 
knowledgeable personnel waiting to advise and assist you. 

So, although you may not have heard of our new 
name before - why not get to know us? For the time 
being, we are still listed under Hodge in the telephone 
directory We have a big future in front of us and a big 
bank behind us. 


Chartered Trust Limited 

A member of 

Standard Chartered Bank Group 

HEAD OFFICE: 24-26 NEWPORT ROAD, CARDIFF CFZ lSILTELEFHONE: 0222 42577 TELEX: 49589 
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AMERICAN NEWS 


Presidential front runners 
stand aloof from Iowa 

• BY JUREK MARTIN, U.S. EDITOR IN WASHINGTON 

THE AMERICAN electoral political war is front the highly hand, one of the two principal 
SSineamest less Junta White House. ffttStaSSf tolSSS 

than three weeks from now but 0 n the Republican side, the S-p^S^^rter The P rund 
it appears that the critical first Reagan strategy has been to ^ 5^£SSf‘t» bftaSS 
act, to be played m the Mid- keep the candidate above the f^fA^ the pfesident but that 
western state of Iowa, will go frav< He never had any wten- ^ 

an stage without the two leading SJ participating in hfc gflBSjSJk' [Kow 

Both President Jimmy Carter {S? place "this Saturday, and {“J aJJ^o^ghuUsto hyba? 
and Mr. Ronald Reagan, cur- ms the risk of being gj “KJj AmericSi 

rendy the leaders for the topp | ed from his front-runner's ° f 

Democratic and Republican pe rc h by some mis-statement in * r !L“ caSir must also be con- 

* e hUrly bUrly ° f de , bate - ■ cemed^at ST* V%S> 

of^ debates 3 between the cS The Reagan side also believes cratic faithful .will heed Mr. 


WORLD TRADE NEWS 



French cay industry has | 
another record year watches 

BY TERRY DODSWORTH IN PAMS til 3 II ISS 

EXTREMELY STRONG exports, also increased by 2.1 per cent The industry is aware that it By John Uoyd 
a stable bom? market and to vehicle, although ^ come under pressure on JAPAN HAS prodired toere 

virtually tnmble-ftee production the overall- ; total is tower tton effort B u? watches in the psi«.y?ar to 



‘make more 
watches 
than Swiss- 


V>f l 


helped the French ear industry seemed hW A tte Mum markets in gnera Switzerland, according lo-lhe 
establish another record year m of the year. Of this figure, the rt remains confident toat it to dim ior at toe 

1979. importers appeared to have a better adapted range than maaasme. ^ WMeh- 

The figures, while not yet captured a httie more than 20 most of it® overseas competitors 
finallv verified, indicate that Per eent. slightly np from last to attract motorists who are aswcib Shlntoi 

French producers increased year, but still on more or less having to face the problems of Mr. YosMnori 
their output by 3B per cent last the same line as during the past more economical motoring. , 0 |5i janan 

ST in registrations at » *-gS . *£& r^CZ^Jr it? 

totine at Taibot, tofo^er ” lo M ffZSA '&£«&" 


SKfSS» S^KWET.lSS ST because dtaM ta . at'^TtaSS” 

PSA Fe^eot^itroen and which period in 1980. - "Pby the domestic prih wollW turn out less than 50m 

has been unable to hold its own AH the big domestic mann- for the year. 


By contrast, he 


manufacturers 


that so well organised and Kennedy's complaint that Inter- 


Mr rnrtpr has oleaded ore- S nanced are the campaigns in national crises notwithstanding, 
occupation with 5 fnteraation" individual states-abd so well the president ought to meet his 
552 in witMrawIng S the known is Mr - Reagan s E°? t i? n obligation to face the electorate. 
£ T^nS lVInn! on a variety of issues-that this This w old be compounded if. 


President Carter . . -pre- psa Feugeot-Citroen and which penod in 19S0. ™ vw Germans the 

occupied with international has been unable to hold its own AH the big domestic manu- d «?ers. ™ we^ uennans we 

affairs this year against increasing factorers. except Renault, have ^ost important bloc of foreign 

competition from other domestic announced longer Christinas s K£e 

^Sport markets have provided 


debate scheduled for next Mon- on 9 va “?Y Ul A’uis coma ne compounaeu u. Export markets nave provided usual, suggesting mat tney are « “ /‘ S n£n\J«T\ 

day "with Senator Edward is a low risk approach. Certainly over the next two and a half 1 5f lk Sl5 Sts the main fuel for the expansion, getting their inventories in ? e {?J W 

SW% GoW Jerry *g*g? ** freedom of the A Sfer £rt Sales overseas have gone «», «OT .for a tighter, market. eight monto- 


■Rrnwn whifh h« bad hpPTl so Me5SIS - uonnauy. mmi, ouaii postages in Tenran IS not 1 . J 

JaeeT’to enter a couSle of et al wil1 be hard pushed tD secured. there is reckoned to be tested 

months ago when he trailed Mr. defeat Mr Reagan in the party Certainly all the Republican and ?t° thS^stose than M* 
Kennedy badly in the public caucuses on January 21. candidates are bound to stress J®**” .J th,s sta S e than Mr. 

opinion polls. As 4 result, the President Carter ought to be foreign policy in their expos!- Aenneay^s, 

Democratic debate has been less confident in his confronts- tions on Saturday night This On the Republican side, it is 


At home, registrations have rate until the spring. 


by order . for a tighter market. tfae first eight months, 
ast Renault also- believes that there Of the other foreigners, the 
DO. may be a decline later this year, British, who have shown the 
iar but it stiR intends keeping its jmost significant increase with 
□t factories turning at the same sales up from 16,000 to 25,000 
ve rate until the spring. vehicles in the same period. 


cancelled. 


tioo in Iowa with Senator week, Mr. William Brock, the thought that the Reagan organ i- 


Tbe dramatic rise in Mr. Kennedy. Iowa is not a predict- National Party chairman, gave sation is equally proven: 

Carter’s popularity stemming able state, with its generally them licence to do so when he neither Senator Baker, in par- 

from patriotic support for his prosperous mix of agriculture declared that Mr. Carter had ticuiar, nor, in spite of his 

policies over Iran has once and Industry, it tends towards been engaged in a “ policy of wealth, Mr. Connally have yet 

again, if temporarily, conferred conservatism ( which ought to deception" by invoking national shown themselves to possess 

on him the mantle and advan- help Mr. Carter) but has a unity over Iran in order to well-run campaigns. The experts 


Egyptair takes Airbus options 


help Mr. Carter) but has a unity over Iran in order to well-run campaigns. The experts CAIRO — Egyptair, Egypt's at an interest rate of 7.5 per- ; Mr. Moujahid said the 
history of intermittently espous- cover up fundamental weak- expect Mr. George Bush to do national carrier, has -taken up cent,. Mr.. Megahed said. Egyptian Government — which 

, - - . • ... . r . . . . . , .. r in. _ ”« : -1 ^ J.., j: J — i. I 


tages of incumbency. history of intermittently espous- cover up fundamental weak- expect Mr. George Bush to do national carrier, has. taken .up 

His advisers now believe that, ing liberal views fa potential nesses in the conduct of foreign well, however, largely because its options to buy torn* more 


■The Airbus deal did not rule has final say on which aircraft 


with the Kennedy campaign off bonus for Mr. Kennedy). policy that had made possible they have been impressed by his 1 7r Mrnnpnr , AirhiiRpe tn ronelude ont possibility " of Egyptair are bought — wanted to increase 

+»» a cinmKiina «r!frV nr«, n i«4 t.^1, th. »!«,«. ^ *u. i. I P buying a fleet of eight U.S.-made the U.S. Export-Import Bank’s 


to a stumbling start and with Organised labour, especially both the seizure of the embassy ability to turn out supporters in 


anwubii, uuui tuv abutiuo ui uic ouiuagnj HUilUjr iu luau uui 111 I p, _ friAG / m 1 j a i if- w«u.-uu«mv Uiv ■. — 

with Governor Brown's candi- the car workers union, is quite in Tehran and the Soviet in- strength in several non-binding | a ^ 25> - Jin aeai< jeflixiers, but this was now ruzt- share of financing to 85 per cent 


dacy apparently unable even to strong in Iowa and is pulling vasion of Afghanistan. 


take off, the best place to wage for the Senator, on the other Nevertheless, the bottom line late last year. 


straw votes in assorted states I Ezzat Megahed, the company s xung. into trouble over financing., from 42. per cent. He added that 


U.S. group 

accuses 

Argentina 


Brazilians order inquiry 
into attack on Cardinal 


- NE\V YORK — Argentina has BY D,ANA SM1TH ,N ««“ 

been accused by a U.S. research PRESIDENT Joao Figueiredo Paulo, was raided and rap- 
group of being Latin America's bas ordered a Government sacked. On December 20, a 
worst violator of human rights, Inquiry into the volent attack bomb exploded In the cathedral 
with responsibility for possibly 0D Cardinal Vicente Scherer, the church of Nova Iguacu, a suburb 

-i. _ , . i r .. 77 r.S _r n;. J. T : » - ■ 


UN impasse 
on Security 
Council seat 

By Our UN Correspondent 


vice-chairman, said yesterday. Mr. ' Moujahid said that the Egypt could not afford the 15 
Mr. Megahed said Egyptair board of the State-owned com- per cent commercial interest 
had already bought three Air- pany would make a final deci- rates. 

buses, two of which would be si on before offers from UJS. con- McDonnell -Douglas has offered 
delivered next September and cerns expire at the end of DC-IOs and Lockheed has offered 
the third a year later. Details Januazy. L-I011 TriStars to Egyptair con- 

on the purchase of the other Picking up the options on the tract since last spring, 
four aeroplanes would be extra- Airbuses “ does not mean ^ast September the Board 
finalised soon. Options and deli- we have decided against the U-S._ voted in favour of buying four 
veries would start in September, aircraft," be said, bpt soaring DC-lQs, but the Government 
1982. The aircraft were bought U.S. interest' rates . could held up the deal and Lockheed 
with a. loan guaranteed by the threaten the deaL moved in to sweeten its offer 

French, West German and u Yes^ it could happen,” he with a lease-purchase arrange- 
British Governments, and would said, “If we do not get good ment and low down payment 


the largest number of politically 77-year-old primate of Porto of Rio de Janeiro, destroying The United Nations Security he paid in biannual installm ents terms on the financin g." 
motivated killings in the Alegre, capital of the far the high altar. Council has begun 1980 one 

region's history. southern Brazilian state of Rio It has become clear that the member short of its full com- : 

The Council on Hemisphere Grande do Sul. . bombing attack on Nova Iguacu plement of 15 nations, creat- __ - . i *» • j 

Affairs a nrivate arouo which Cardinal Scherer, leaving cathedral was politically moti- ' ms an unprecedented consti- ■ A tviaa ■ I 4*/v 

issues annual reocnts on poli- Nossa Senbora da Medianeira rated, aimed at Dom Adriano tutional crisis which couM VV /\TnG3. Oil XO 

ticaf freedom in*Latin America church after midnight' mass on Hipolito. Archbishop of the spell trouble for future efforts n lllIIVH VU 

also named Uruguay Chile’ New Year s Eve * was ***■ u P° n diocese. In the 1970s Dom to deal with the Iran problem, 

Guatemala and Paraguay as' b ? two assailants, forced into Adriano, who sympathised with and possibly also with events BY MARTIN DICKSON _ 

other major human rights viola- h * s _ cai ! dl ? ven to a remote opponents of ■ the mlitary In Afghanistan. SAGA PETROLEUM of Norway orders worth about S80 


West Africa oil to be exploited 


BY MARTIN DICKSON 


tors area where he was robbed, regime, was kidnapped and Th P Genera! Assemhlv which yV. thn. it 

On Argentina, the council stripp^^f^h^ 6 ^©!^ 111 ^ wineSi^It is nreaSS^attol ad ioorned on New Year’s Eve an agreement with the Govern- 
said no effort had been made 5£ndoned He after its 148th attem Pt failed ment of Benin this month for 

to account for the fate of more wnfil H ** t0 brcak a deadloc k between the development of the West 

SSI Se National Conference of SfifiaSSL. onshore Seme 


m i^^uiiiubuui. SAGA PETROLEUM of Norway orders worth about S80m. stand to benefit other West 

lie General Assembly, which has announced that it is to sign Development of the field, African States, such as Ivory 
adjourned on New Year’s Eve an agreement with the Govern- which lies about 10. miles off the Coast and Ghana, 
after its 148th attempt failed ment of Benin this month for coast, is expected to take about ivniiam wrifoc tmm 

to break a deadlock between the development of the West two years. S 

Soviet-backed Cuba * dnd African country's offshore Seme The Seme field was discovered 1 Llty ™ at Mexlco “as 

Western-backed Colombia, oil field. •' in 1968 but was not then eon- signed an agreement to sell oil 

contenders for the remaining The field,- which has estimated sidered commercially- viable, to -Yugoslavia this year. The 
seat, will try again tomorrow recoverable reserves of about However, the oil price rise of contract between Pemex, the 
in further rounds of secret 22m barres, is expected to cost the 1970s have changed the Mexican State oil monopoly, and 


K hrrS S'r The National Conference of mands, which has alreJhy shown western-t 

militarv seized ^ower to earlv Brazilian Bisho Ps h « expressed its displeasure at the political contender 

mihtary seized power m early ^ave concern at the latest liberalisation promoted hyPresi- 2 I»!Sm 

ia,b - attack on a senior member of dent Figueiredo. infnrthP 

"As tragic as it may be, at the church. “ Everything leads ■ If the attack proves to have 

this late date we have to recog- us to believe in a possible been merely an ordinary crime, oaas ‘ 


Soviet-backed Cuba ' dud 
Western-backed Colombia, 
contenders for the remaining 


Cuba ' dnd African country's offshore Seme 
Colombia, oil field. • 


about $10Om to develop, with picture. The oil field, although the Yugoslavian oil company 


hands of state security forces, 1 
it said. . 

Reuter 


New Year s Day. de Janeiro" alone, 56,000 violent 

On December 22 the home of crimes were committed in the 
Bishop Luciano Mendes, of Sao first eight months of 1979. 


JAMAICA AND THE IMF 


A plea to bend the rules 


ahead of Colombia since the companies -are expected to gam Similar , small offshore finds of the year. 

balloting began on October 26. 

it has been unable to break 

SjSsSmS a t & T-Europe U.S. to claim extra duty 
Srea on Spanish alloy exports 

by agreement between con- Telephone and Telegraph, WASHINGTON — The U.S. The department said its 
testants to divide the two-year which had planned to' use the Treasury made a final determin- investigation found that the 

Council term. The Cubans u.S. space shuttle to launch a Government ojjapan was su^ 

have adamantly reiected this !T it c - TT. „ exports of ferroalloys to the sidising manufacturers and 

solutioh, Sulh it ft d0 “? fitlc . U-S.^ communications u.S. exporters, through financing at 

acceptable to Colombia, on ” teUlte h “ T 8 ™ - / Under the law the Treasury ; r £ er 1 en t tiaI fpy *** 

ceruin conditions. European Ar^ne rocket to_do j, "4Srrt to collS 


nation assembly. 

Five times over the years.. such 
impasses have been resolved 


NEW YORK — American 


BY CANUTE JAMES IN KINGSTON 


THE JAMAICAN Government ” New bauxite and alumina 

is preparing proposals to put ' markets have been found in 

to the International Monetary M Venezuela, the Soviet Union, 

Fund (IMF) seeking a waiver of idf if Buiu ■ Algeria and Iraq, but industry 

conditions under which the ^ spokesmen say that with major 

island will continue to have „„ delivery contracts set to corn- 

access to desperately needed mence after 1983, little new 

loans. money is available to ease the 

Negotiations with the IMF' f ‘ present crisis. The North 

follow the failure of the L American mining and refining 

economy to satisfy a criterion Jft. .hi—aiS» - firms operating in Jamaica have 

set by the fund. The Jamaican agreed to increase production 

foreign reserves shortfall should rjpiii.j.w ' allowing renegotiation of the 

not exceed *370m at the end of wnmwM* Governmentscontroversialtaxa- 

December. according to the IMF, - _ I tion system, 

but Mr. Eric Bell, the Finance | Export agriculture, the third 

Minister, has said the shortfall major foreign exchange earner, 

is likdy to be J500m. If so. the • is not likely to show more than 

.island will not get any more W( S ned the defi cTt has beln mwtot expansion. New efforts 

Sttn Off 81 to TSS5d'?taS2id a bUl J" .“!*, “» d r e J“ “"ease 

which will be about $33m above haLml 

Jamaican financial officials nroiections for last voar 1116 UR - “ an an a market with 

1 *_ u. ~ J 1 . -' v _ nminptinne fnv rnlli.n Oc nnn 


certain conditions. 


togs. The Treasury will make a 


i JAMAICA 


present crisis. The North 
American mining and refining 
firms operating in Jamaica have 
agreed to increase production 


acute, because most delegates 


believe that eventually if will I „ /w L? nd j£ ’2*^ Tain® of these imports amounted i“ ,u u,at uie uapura axe mjur- 

k p cnivpd I deposit wth tiie U.S. National _ about Sfl in 1 078. a domestic industry before 

be so ! v ® d - - Aeronautifes and Space Adminis- 10 about (£ *‘ Zin) in 1978 ' duties would be assessed. 


wui LU «.uv I .w wui u* Ul« m_j- ■ 

has * *inn non value of the merchandise. The Co^ission then must 

value of these imports amounted J? Jll/f 1 ? 0 ! 18 “e Jnjur- 


Cirihiu Sea 


^ I tion system. 

jflMflkJ Export agriculture, the third 
major foreign exchange earner. 

One factor which has 

worsened the deficit has been ?! * Nei T efforts 


following renegotiation of the Rut with a Council session tration for a space shuttle flight in a preliminary determtoa- Imports of this merchandise 
Government s controversial taxa- scheduled for next Monday to pat up: the replacement satel- tion, ' the Treasury said. Japan from 

tion system. to review the Iranian situation ute in tbfc spring of 1983, is subsidising exports of certain about I 

Export agriculture, the third ?? d consider- AP-DJ 3. I pipe fittings to the U.S. AP-DJ 

major foreign exchange earner, SSttSJPSSL 1 * ^8 American ■ > 

is not likely to show more than hostages have not been freed, », 

modest expansion. New efforts an «, question about the legal $6I3N PHILIPPINES INDUSTRIAL SCHEME 

are being made to increase authority of the UN’s only en- ' — _ — . 


tion, ' the Treasury said. Japan from Japan . were valued at 
is subsidising exports of certain about 810.5m to 1978. 
pipe fittings to the U.S. AP-DJ 


for the year. 

Mr. Shirakawa said that the 
estimates of Swiss prod net ion 
were based on the assumption 
that the Swiss export np to 

87 per cent. of their produc- 
tion. Exports in the first nine 
months of 1979 stood at just 
less than 40m pieces. 

"Japan lias been going np 
for years, white Switzerland, 
taking half of the global 
market in 1970, has been 
going downhill since 1975.” 

In 1978, world watch pro- 
duction was nearly 289m 
pieces. It was estimated then 
that Switzerland held 22 per 
cent of the- market, Japan 19 
per cent, the Soviet Union 12 
per cent and the U.S. II per 
cent. 

Mr. Shirakawa said that the 
Swiss had to contend with 
high labour costs and a strong 
currency. However, the major 
reason was a slow adaptation 
to quartz technology, in which 
the leading Japanese . com- 
panies, Seiko and Citizen, are 
particularly strong. 

Switzerland’s watchmaking 
industry, which went through 
a massive rationalisation In 
the early 1970s, still has some 
600 companies (there were 
previously 1,300).- Japan has 

Six. 

More importantly, Seiko 
took the lead in quartz watch 
manufacture in the mid-70s, 
a lead it still retains. While 
mechanical watches still out- 
sell quartz watches worldw ide, 
the lead is narrowing fast. 
Japan’s market Is now 56 per 
cent quartz, while quartz com- 
mands 40 per cent of the 
market In the VA, and about 
25 per cent to Europe. 

In Japan, mechanical wateh 
production has levelled off. 
Some 19m quartz watches 
were produced last year, ris- 
ing sharply- to an. estimated 
33m this year: 

Mr. Shirakawa said that the 
Japanese quartz technology 
. was the most advanced. 

Portugal gets 
$70m in loans 

LISBON — West Germany has 
granted Portugal loans total- 
ling 260m (f 27m) for 20 years 
at a 4 per cent yearly interest 
rate, the Portuguese Finance 
Ministry announced. 

The credit will go to a 
hydro-agriculture project at 
Coya da Beira, a town in 
central Portugal, and to the 
fishing ports of Mazare and 
Figueira da Foz, north of 
Lisbon. 

Separately. Portugal signed 
a $10.8m Joan with Nedertanse . 
Investerings Bank in Lisbon 
last week. 

The loan, with a grace 
period of eight years, will 
carry a 5 per cent yearly 
interest rate. 

The loan will be used for 
the fishing and agriculture 
sectors, specifically for pro- 
jects for renewing the conn- 
try’s outdated fishing fleet 
AP-DJ 


the UK banana market with 


have reason to be worried by the Foreicn debt navments have projections for selling 95,000 
situation. The failure. to. meet si^SSaEE tonne£ . of ^e fruit there this 


forcement body could pose 
serious difficulties for the U.S. 
and other supporters of a 
trade embargo. 


Marcos pushes plans amid crisis 


the domestic assets criteria set due to higher interest rates and y ear ~ ' 75,000 tonnes were ex- Similarly, efforts by some 

4kn Turn 1 nr*? ■ .7 nnrtflfl tha T Iff 1 nn-i *• A— ■ i ■ 


by the IMF in December 1977 amortisation, and there have P Qrted t0 ^ UK lafi t year- 
torpedoed a previous agreement a] so been payments of 825m for Understandably, the situation 
for J . s T°“ and * ed , t0 ? n ! m ‘ raw materials by the island's has affected the domestic eco- 


Islamic states to involve the 
council to the events in A 9 s 
Afghanistan might suffer. indus 


BY DANIEL NELSON IN MANILA 


A $Gbn PROGRAMME for II scrutiny" of new projects and 
industrial projects .is an programmes, particularly large- 


ambitious scheme for any scale schemes. 


following 12 monitor as a pre- have come from the World Bank, been forced to close, adding to 
condition for another agree- but did not materialise on time, the 27 per cent unemployment 
. . , _ An additional $18m has had rate. The consumer price index 

The J'^!. t L. grante rv Jamaica to be found for other goods and rose by 49.4 per cent in 1978, 
assess to $240m over three years services because international and projections for last year of 
as iu.^ ar added another inflation, projected by the 20 per cent were overtaken. 
8160m. This agreement « now Government and the IMF at 8.5 Mr. Edward Seaga, leader of 
threatened by the failure of the cen t f 0 r 1979, was 14.5 per the Opposition, has warned that 
reserves test cent, the Minister said. the economic squeeze, and the 


Monday Dr Erik s„J nf developing country— but the Noting that the proposed 

Belgium the’ TIN Philippine Government is trying steel mill and petrochemical 

^ the *0 anplemeut it despite- a plant are capital- and energy- 

united States.’mSl^nuhH^ deteriorating balance of trade intensive, it says that “ com ml t- 
ISSE, 1 h! hid defi at of $560m, overseas debt ment to either of (these) billion 
priStely to M? S ?flbn and .inflation dollar projects, unless they are 

s3S W of tSE.^ running at 25 per cent financed solely by direct foreign 

Assembly preriK that a International Monetary investment, would reduce by a 

14-member rauS wuM Fund (IMF) has been caU ^ very substantial margin the 

function. C0Uld ^ to help tackle the economic already limited scope for flexi- 

ndeiiinihfe crisis,, jmd ... the one __area _ of of 


?« d ■? op, 5 d Jamaica after severe floods, raw material, and widespread ? r - Sl ^ insisted. But the WftKt nf ' the nroiacts have showed signs of being hastily 
1 Y hich ^ destroyed several economic dislocation. The hope Assembly declined to accept . Muffled around assembled, there is .evidence 

would q thousand acres of sugar and is that the IMF will agree to the w reject this optaion, and the Ssterfal dSfor ye^Tut that the Government is. Indeed, 

n»£ sss®, ta ■“^ffSgSSSSffi-sssa'- 

years buTtadlattou bow n '“SLamentiv. nmm r,„. 1116 Dr - a package aad said; they, would. “25S55. «*• «“• WdnsWal 


' i '-- .***''■ 

. _ '; w 




H" indications now are Consequently, current pay- MttoL 

^ contTact ments, which should have been “We need the IMF funds very 

ny ~ per cent eliminated by December 31, touch,” he said, * bat the IMF 

“ have increased by about $5 0m, also needs us. The Fund cannot 

■ ■■■ ... i — and liquid reserves, which allow Jamaica to fail. It would 

llfUV iinT should have been $6Im are not be effectively a failure of the 

WHY NU I expected to be more than IMF’s programmes and policies 

RFNT AM r CFCT TIVF ¥10m. — a failure whifh rmilH hrino 



WHY NOT 

RENT AN EFFECTIVE 

MOBILE SHOWROOM 


Say’s advice had “ no legal or’ form the basis of the country's - Programme, % 

political significance, since ii industrialisation, the reason Is a desire 

ssuffl-Sisss 'effis m^rzsss: 

&. a ^ * «„t share i„ u, c 




22E itseH could^oke rnatt^ 


inability to guarantee the a vail - 
ability of power. Since then, a 
500 mw geothermal field has 
been confirmed in Leyte, which 
will also power the copper 
smelter and fertiliser plant 
integrated steel mill: Ongpin 
^ at bave bookcases 
™ 1 feasibility studies, but 
uiis time we intend to proceed.” 
fhe most recent study for the 
proposed 51.4bn plant was 

HfS£?»i UP r by ■ th * In- 

?rrrA? Co-operation Agency 
’ Proposed capacity is 

“"“■J® tons a year using im- 
ported iron ore. 

Petrochemical complex: The 
fate of the $300nx naphtha 
.cracking unit is in doubt. Dis- 
cussipns are -reportedly “ at an 
advanced stage” for two down- 
stream joint ventures: a S60m 
polypropylene plant with 
Hercules Far East, and a 852m 

Iw, TO?V^ thrlme pIaot 

1 ■nimt.dnring: 


rS'lll. Cairgllll 


AVAILABLE ALL OVER EURlffB 
ASK FDR A BROCHURE; 

(SEV CAR HIRE) 

anmwAN farkkdiaiii 

SWJ0120 HELSOOa 12 

ffsi7 mo *vwam 
IEBC12U40 


3L- Ban, officials « fi ffiSg ZL&2Sg£ £“7^ ' 

ta. serious • J ^ ^ 

those industries in which the . np cater to the EO afidorl with -tlia Cem ® n t industry exoansinn- 


economy. Even if continued questioning all over the world,” “ " . intensive schemes and said only q cawrlare elv S exports i year and says It wUl - 

access to BtF funds had been he says. The Russians seemed, therefore; those industries m which the |0 with the scheme on IT i? 

guaranteed, they say. the island Political scope for dealing b ® readying a challenge Philippines enjoyed a compara- ,ts own if the Association nf ^ eks the 

would have to seek the Fund's with Jamaica's economic situa- + s ? ould * “d be made to rSle tlve advantage should be “ SSS? 1 ? 1 So««*«wt- Asian Natiolii-Th^ froacSS,? 1 ^ n 

assistance for another four tion is limited. Mr. Michael Afghanistan .question, pursued... ftfto&tionaf l“d, Singapore, l^TaS rt £ — y fram 19S3 - 

y e «®r . . ^ Manley, the Prime Minister, Earner in the day, Mr. Oleg . Even the Cabinet was not “TSeSSstaSflrfrt!??* Ind oneria and the PhilippinSli fbr“ th? P l2? d J° FZ?- W* 1 

Not much is expected from recently reshuffled his Cabinet, Treyanovsky, the chief Soviet unanimously In favour. Mr. * ^ fai5s to adopt it as-: a regional A 1 mQ - Qth - 
Jamaica s major export earners dropping six Ministers to the delegate, hinted that he was Luis ViUafuerte, the. Minister !“2S: . , ‘ Project by the end of the year Snn ;Li P ? a <£8 ? 5,n) 

ui the short term. There are hope that the smaller team could prepared to age the veto to of Trade, voiced initial resem- of Aluminium smelter: dL uniiiJiSr ? onve / SIOn and anti- 

mdications that 1980 will be a handle the crisis better. In lock sanctions against Iran. tions, but was quickly brought fiffliirlEL » con ' CU5 sions have been resumed 18 nt for „ tiie. exlrting 

JSSf 3SJ* tou ^ m ' spite, of his decision to tike on The present 14 members of the Wo tine by the President. ™“ or J*f SSSJ-TEftSK ^th Reynolds of the U.&. for ahead K SQm 

which receipts are immediate, the important agriculture port- Council are - t„ now it uiin,. kiJ 631 1 !f ^9®m a plant with ~a* capacity in thu September. 

SLivin d w!fct beiT1 v markete S ft £ io - detractors are sceptical Britain, China] Eart^S?Sy hMSef to cnnvtoSfVhi intena® marSoff ?®- lWa ^ ^ raflge of 7ff.000-l«,000 tdns% to re P Iace 

heavily in Western Europe, and about the value of the move and France, Jamaica, Niew Nor’ Somd banking commimitv Mm * ; , y , ear - (Domestic demand - i s vrith^S,? f K fue , 1 ^ ulx ; ementa 

a 5° per rent growth is expected, label it as the beginning of plans way. PlS B E JSSSm -' FlSP about «5.0e0 -- tons). - a S 18 ^- '4 ^ba 

8608131 sssawar® Is^sstsfisrl SSKHSiS SRsSgS 
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THE STEEL INDUSTRY STRIKE... DAY ONE 
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ST OUR HNAW(^Ai. , STAFF 

g^ ^j^ ST^A Yof national there are no plans for $ddt- makers exceed what they deem their specialist requirements is 
SteeirStnxe sav ysy^ng degrees tionai imports to come through as “ normal,” and thereby try from overseas. 

S5 U \^!, rs ? f ‘ to fill' the gap left by BSC, then Component 

gn^ii Sterf^ to British Sail said last night the unions- will try to stop pro- are aiso cancer iicu uim ujeu 

t .!« j ,T r*at TaUwaymen had succeeded duction and distribution. Many customers will then not be able 

to impraea-sieei ana. uto move- in stopping all movements of private steel firms, however, to manufacture as normal, and 
' ^ el - ar( ^ a “ - ^ e - stocks-frtwn British Steel plants, have been operating consider- will therefore. not want to take 
couM.trj'. - v • • ' ’ ' BR carries 475,000 tonnes of ably below capacity and would delivery of components. The 

^ r AS awaited steel a week for the public and not define this as “normal.” situation ■ could then, emerge 

formal instructions from their private sectors. _ . The higher -than -average similar to that daring the engi- 

ymon .^on v t he ■ handling of The onions’ intention is that stocks held by steel customers ueering dispute, when firms 

1)0111 the- production and trans- and. the stockholders will be’ the found themselves with stocks 
? m ^ e !? **?•* ^ P° rt of steel from private most important element in of onwanted components. 
struw'Mt is _ expected to issue sector steelmakers and steel determining the effect that the 
raore.detaHed instructions later stockholders - will . not be strike will have on industry 
this we*),. imports and exports affected, as long as it is not in over the next few weeks, 

of steer continued to move nor- place of BSC steeL Some steel Most companies are carrying 

i^JtaoDBfc-Iwa stockholders were picketed at least four weeks' stock. If 

^■■A roung g Lynn ua Norfolk, yesterday? by members of the the strike extends beyond that, yesterday it has received firm 
tor, example, the ^Hull-registered. ISTC. including Robert Frazer the motor industry Is expected undertakings from its joint 


The British Scrap Federa- 
tion, whose members supply 
2.5m tonnes annually of scrap 
to the private steelmakers, arid 
3m tonnes to foundries, said 


Keirix arrived from Ijmuidec, 
oneof Europe’s biggest steel 
plants. The steel is bound for 
carmakers -and washing machine 
plants^-- The Kenrix finished un- 
loading In- the afternoon; but no 
"further steel imports will take 
place; at King's Lynn this week. 


in Tyne and Wear and a GKN 
stockholder, nearby. Robert 
Frazer said pickets tried to 
prevent deliveries by private 
hauliers, but did’ not interfere 
with the' . company's own 
transport - 

The key problem that could 


. The British Transport Docks emerge with private', sector 
Board, which owns the port, supplies is the classification by 
said: ."Only normal steel ship- the unions, of what is. normal 
merits are being handled and production. ' If private steel- 


to be the first major area to 
feel the effects. BL in particular 
relies heavily on British Steel. 

An added problem, however, 
is that even where companies 
have healthy stocks, shortages 
are likely to occur in particular 
types and sizes of steel. This 


consultative council that mem- 
ber firms would not suffer 

disruption. 

Other industries which will 
be affected if the strike is pro- 
longed . are steel castings and 
canned foods and drink. Stork 
levels at foundries are high, but 


situation could be particularly the growing importance of im- 
serioos if the expected blacking ported synthetic iron to the m- 
of. imports is' effective', as many dustry could cfeate problems if 
companies second - source of. overseas supplies are. blacked. 


stock* Stockholders can maintain 

• r 

supplies until next month 


BY OUR FINANCIAL STAFF 


. financial Times Reporter a . - , _ . „ . 

_■ THE END of the first day of the 

.Individual company steel stocks T1flt1 - nri9 | rtpp1 -S- mW 

and reactions: 


national steel strike finds most 
stockholders in a position to 


at this time of year. 

. In other cases, stocks had 
swollen to uncomfortable levels. 


. United Spring and Steel, 
another stockholder, said that it 
is already being " chased bard ” 


r XT ?ii supply customers on a '-regular Duport's decision to anticipate for supplies, and Mr. D. West- 

xaptory to factory, out none is basis at least until the early part a rise to scrap metal prices bad wood; chairman, envisaged a 

holding stocks of less -than ot next month. ' helped to lift inventories by 25 

A^weeks^If ^the striS^bS The steel stockholding, sector * Per cent over usual par end 
V! i , wf rA is. uncertain how long the level*, higher than the group 

at: the British Steel would tike. Butlike many stock- 

will be serious iay-oas. a QjpporatioE is likely to last, and holders, it would expect to 

vAS C iSsSbte SrS of benefit if the diepnte « BSC 

secondary picketing,' transport » settled within a month. 
bH^it steel of whidi ttxer MsrupUon and , an import 
are big consumers, deterio- b& ' ..But it is 

Tat , e8 ^ reasonably confident of higher 

prices : as stocks- dwindle, and 
expects discounting, particularly 
in. the bright- steel market, to 
Stop. ' 

Stocks have gro\«j after a 


only : be stocked for' a month 
or so. 

YauxhaU: The group has- stocks 
amounting to- several weeks.** 
hut would be embarrassed if 
tile strike went oh for as long 
as 10 weeks. 


helped to lift inventories by 25 situation where it would be 

* 4 impossible to move steel off 
the shelves. 

He considered that customers 
would cut orders for all steel 
products if certain important 
specialities became unavailable. 
Mr. E. P, Tiltman, finance direc-; 
tor of Ductile' Steels, said that! 

-the correct mix of stock could 

surplus out of the go without great care, and he 
Mr. Charles Cooper, expected special steels to run 
down fastest. . 

Ductile, like . .other stock- 
holders, imports a considerable. 


A short strike, Central Manu- 
facturing and Trading agreed 
yesterday, “ would squeeze some 
of the 
System.’ 

chairman -of Cooper Industries, 
expected that M prices will firm 
up with any luck,” and echoed 


an in weeir? -■ . . period of flat demand in the Duport’s conviction that dis- proportion \jf its' steeL The 1 

WahI- 'fivn. .■wake-' of ‘the national Engineer, counting would “presumably amount varies enormously, hut 

F ^ -<***•" ■ •- V » «nges between 10 per 

British SteeL Ford fc-rtfoc&nt Stances, companies' had 


fflg£iSsgS»£ ^Specialities 


DctweeB'Oov, aua iuc uuu 

&l5“ ' ^ IS ^ S*” 1 Confederation. 

January. Beyond that much Guest Keen and Nettlefolds, 
would depend on the degree the largest steel stockholder in 
of support given in sympathy Britain, said .yesterday it had 
by transport unions to the beerr “ aware^of the possibility 
Steel strikers^ and hence- the of a strike ap3 had taken certain 


- Discounting has been endemic 
m.the bright. steel market, with 
prices slashed by as much as 
10-15 per cent.- It has recently 
crept into the black bar sector. 


cent and 20 per cent of the total. 
The. company has an -important 
consignment due- at the docks at 
“ any time now.” • 

John Folkes Hefo,-which holds 
about eight weeks' .stock, said: 
“We could still get some sup- 
plies from overseas, but it is 
still unclear whether the unions 


- effect on alternative suppliers. 
Metal .Box:, Hnlds . six -.weeks' 
_ stocks as normal practice. 
Most of - its - tinplate needs 
come, from British. Steel, and 
. the company is - doing a 
, detailed stocktaking .now to 


7 

j 


' Much obviously depends on „ __ ^ 

whether. a scramble .develops for would _ allow _imports to come 

the available supplies. A major i®." 

company, principally holding ■ . United Spring believed: The 
structural steel supplied by problems -might be mitigated -by. 

¥ BSC. felt that there would be the ingenuity of manufacturers 

e would not take place. . no supply problems for the next in finding satisfactory alterna- 
eless. the' effect of the .week or -two provided customers tives to~ their normal taw 


action. 

James Austin Steel Holdings, 
on ~ihe other hand, admitted 
that it did- not take a lot of 
avoiding action,” hoping that 
the 
Nev 


detemine those types of ' sizes earlilr engineering action was were prudent, with the Im'por- materials.” . The group' intends 


such that Mr. E. G. Firth, chair- 
man, calculated that stocks were 
10 per cent higher than normal 



I ff WILUAM MALL, 9IIPPING CORRESPONDS4T 


of steel on which they might 
run short Overseas sourcing 
is being looked at,’ 

GKN. which is BSC’S biggest 
customer - both for finished 
steel vdxich is finished at GKN 
. works, says it is too early to 
say how it will be affected. 

GEC and 'Hawker Siddelev 
, .also say it is too soon to com- 
ment. 4 ~ ’ 

Ti._- c K. in . tD ABOUT 100 ports in the British 

^ are monit ° re,i by “ 
Is carrying six to eight -weeks’ 
stock. TI also supplies many 
of its engineering factories 
with steel. ; 

SKF: Takes" 50 per centred its 
steel from the group’s steel- 
works -to 1 Sweden,- and the - over - *m 
other 50 per cent from TI. operates 


taut additional . caveat -that the to- maintain contracted prices 
effect of picketing; is not too with regular customers where 
damaging. . possible. 


on ports uncertain 


Customs and Excise. Over two 
thirds of these import iron and 
steel in' tome form or other. 
They, range from small harbours 
such as Fraserburgh,, which 
handle just a few tons, to the 
Port Of London which handles 
tons- a year and 
specialised berths 


Specialisation of particular which concentrate on nothing 
bearing types on SKF fae- .else. 

tones throughout .Europe to addition to. the, 100 or so 
means that some rescheduling statistical, ports, there are quite 
would have to take place if a few places around the coast 
the strike is prolonged. . which have no regular work- 


force, but are capable of landing 
steeL 

It is too early to say how the 
ports are coping with the steel 
strike. .Virtually all of the steel 
coming, into London is landed 
via the 30 or $o wharves along 
the River Thames. ... 

The London 'Wharfingers’ 
Association said yesterday that 
ships appeared to be unloading 
normally and he had hot heard 
of any stoppages. 

Freight .Express-Seacon, a 
company specialising in steel 
cargoes at' its London .Steel 
Terminal, said that at the 


moment it was “very early 
days ” . mid . a lot of their 
customers- bad not resumed 
work yet The . company added 
that it. hoped .that business 
which . it: bad Ihahdled in the 
part: would* continue to .be 
worked.' ' 

There is a possibility that 
Continental road baubers might 
start bringing in., steel via the 
roD-on/roH-off ferries. A 
spokesman for Felixstowe said 
yesterday- that the part Is cur- 
rently working at full capacity 
and was not normally associated 
with steel imports. 


Railways and road haulage will suffer 


THE ROAD HAULAGE, 
industry, and British Rail ore 
both expected to suffer as a 
result of a prolonged shutdown 
of iron and steel making plant 
;2n revenue terms, the road 
haulage industry is likely to 
suffer most British Rail has 
carried a steadily -declining 


amount of iron and steel in the 
past-decade. The hauffens have 
picked up- the business* -/ana 
dominate the transport sector in 
these metals, although iron and 
steel accounts for otaly 5. per 
cent of road freight 


British Rail carried 24.7m 
tonnes, more than a third less 
than 10 years ago. 

Iron and steel production has 
declined over the period. But 
British Rail’s - share "of the 
92:2m tonnes of iron and steel 


In 1978, the latest year for moved in 1978 was just over a 


which statistics are available, quarter, compared with 37.5 per two years ago. 


cent 10 years ago. 

British Rail's proportion of 
revenue from ' Iron and steel 
transport, has also fallen. 
although less rapidly , from 1&2 
per cent of freight revenue 10 
years ago to 15.4 per cent 
(£59. 4m) of the total of £384. 4m 


Tatter 


alleged 


-financial Times Reporter \ . 
Hr WAS ALLEGED in Note 
Ingham Crown Court yester- 
day that circulation figures 
.tor the Tatier and Bystander 
.■were falsely Inflated to boost 
advertising sales. 

...Hr. Brian Appleby. QC. 
.prosecuting, said that the 
.magazine's, .circulation bad 
been claimed to be 49.000, 
but Jn reality was only 15,000, 
though there were no accurate 
-records of the numbers 
printed, 

-The four accused, -Mr. 
‘William Gay Alexander, man- 
aging director; Mr.’ Michael 
Campbell, a director; Mr. 
Leonard Sutton, foreman 
printer; and . Mr. Arthur 
Cyra Dewey, accountant and 
auditor, -are charged with con- 
spiracy to defraud by falsify- 
' ing the Tatier circulation 
figures, and with similar 
offences Involving the Nott- 
ingham Observer. 

All pleaded not guilty. 

Mr. Appleby said that' cir- 
culation figures for the Nott- 
ingham Observer were certi- 
fied by Mr, Dewey as 65.775 
over a six-month period when 
the tree figure was 12,898, 
while for the Tatier figures 
were claimed to be 295,570, 
.but were in reality 100,069, 
- for a similar period. . 

The offences are alleged to 
_'heve taken place between 
January L 1969, and January 
1, 1977. The certified figures 
. were then passed to the Audit 
.Bureau of Circulation. 

Mr. Appleby said that -no 
.magazine could survive on 
sales alone. They needed 
advertising revenue. Adver- 
tisers . would not buy space 
in magazines with low circula- 
tions. 

The ease continues today. . 



price rise 


BY ANDREW -TAYLOR' 



HOUSE PRICES are likely to slow, with prices rising by only A slower rate of Increase in 
rise only half as fast in 1980 as 3.9 per cent in the last three housebuilding costs is forecast 

*’ for I960 by the Royal Institution 

of Chartered Surveyors. - Cost of 
building a home is sttRTikety to 
rise, by 16 per cent. 

This compares with a IS per 
cent increase in 1979, . the 


they did last year, says the months. 

-Abbey National -BuUtliBg ^ iVera?e at ^ 

i>0Ciety * of the year cost £23.900, cora- 

The society expects prices at pared with £18,400 at the end 

the top end of the market to of 1978. London and the South* _ 

rise by -only an average of 10 East remained -the most expen* institution's 

per cent this year, while tower- sire areas, with average .prices jjggt c£t index SS 
priced houses may increase by between £28.863 and £28,702. tTZbTth^Z im 
15 per cent. The biggest increase in the The institution says that last 

This compares with a 30 per last three months, says Abbey, year’s Increase was due largely 
cent rise in the price of an was in Northern Ireland, 13.7 to a 22.6 per cent rise in bulld- 
average house in 1979. Accord- per cent It is the third most ing material prices, the largest 
mg to Abbey, the rate of in- expensive housing area in the since the index was started in 

creases has already begun to UK. • 1973. 

Home repair hopes cheer builders 


BY ANDREW TAYLOR 

GOVERNMENT measures on 
household repair, maintenance 
and improvement In tbe Housing 
Bill provide at least one area 
for optimism for the hard- 
pressed . construction industry, 
said Mr. Ian Robey, president 
of the Builders’ Merchants’ 
Federation. 

Mr. Robey said that moves 
to extend tenants’ rights to 
improvement and repair grants 


and other measures affecting 
private tenants, landlords, local 
authorities, and housing associa- 
tions offered • the prospect of 
widening the borne improvement 
market. 

The Bill should also promote 
greater flexibility in the ira- 


Philips UK rationalisation plan 


BY ELAINE WILLIAMS 

PHILIPS, the Dutch elec- 
tronics group, is plannning a 
large-scale reorganisation of 
several of its UK divisions con- 
cerned with office automation. 

. . Plans are being formulated to 
bring together four divisions in 


Philips set up. a special team biggest growth sectors in the 
several months ago to decide »•-- »-«- 


Computer at helm 


Br ROY HODSOH 



SATELLITE NAVIGATION data affecting lie performance 


systems and computers will re- 
place the traditional sextant and 
log on board the sailing boats 
of the 1980s, judging by the in- 
terest being aroused by new 
marine electronics equipment to 
be shown at the 26tb Inter- 
national Boat Show, which starts 
at Earls Court today. 

A £lm order was taken last 
bight by a British company, 

Thomas Walker, for a satellite 
navigator, new to the market, 
which will retail at £1,500, less 
than some conventional radio 
direction-finding systems. 

Decca has ordered the Walker 
navigators and ■ intends to national events. 


of a boat Information is 
displayed in digital form for 
the helmsman and navigator. 

There are signs, however, that 
some yachtsmen are starting to 
react- ■ against the increasing 
complexity of boats and equip- 
ment Great interest is being 
shown, at Earls Court in one- 
design yachts that can be raced 
against precisely similar craft. 

The British Olympic. Gold 
Medallist yachtsman at the 
Montreal Olympics, Mr. Reg 
White,' is to build a strict one- 
design racing keelboat called 
the Sunshine 22. 

He will promote it in inter- 


launch them in North America 
for the coming season. 

The other electronics star of 
the. show is an on-board com 
puter called Hercules. Invented 
by Brookes and . Gatehouse, a 
Lynrington ' yachting ^ instru- 
ments company, it monitors all 


The boats will be identical, 
resulting in . production 
economies, add the total cost 
is expected to be under £7,000. 
Only one sail-maker, one mast- 
maker and one fittings manu- 
facturer will he permitted. 

Technical News, Page 7 


NEWS ANALYSIS-ACTUARIAL GUIDLINES 


Ending conflicts of the past on company accounts 


BY SUC SHORT 


PUBLICATION this week; of 
new sets of * guidelines for 
actuaries and auditors should 
help prevent most of the 
conflicts of interest that have 
'arisen in the .past. 

' ' The purpose of preparing the 
accounts of a- company is to 
show a “true, and fair" view 
of the trading and 
position of that company. .The 
onus, of, .-checking ^tbe presen* 
tation pi accounts lies fairiy 
and aniarely with the auditors 
under, the 1948 and 1967 
Companies Acts. . 

. Where 7 insurance company 
accounts ‘ .are concerned the 
situation is complicated, hy the 
Valuation' made of "the long- 
twin funds. life.' pension and 
permanent health business. 

, The long-term funds of an. 


insurance company consist of 
varying types of life, pension 
and sickness, contracts, with 
premiums "• coming in oyer, 
several years and money paid 
oat at varying times. 

To place a value on the long- 
term liabilities to ensure that 
the funds are ’sufficient to meet 
these liablities is the task of 
another profession, the 
actuarial, and involves detailed 
knowledge of mortality, interest 
and expenses. 

Actuarial science on valua- 
tion of long-term funds has 
been developed' over 200 years. 

The 1974 Insurance - Cent- 
paoies Act requires the 
appointed actuary of a Jtfe 
company to make, an investiga- 
tion of the financial condition 


of the insurance company’s 
long-term business at least once 
every three years. 

The purpose is first to demon- 
strate that the long-term funds 
can meet the liabilities, and 
secondly to ascertain what sur- 
plus is available for distribu- 
tion to policyholders, and in the 
case of proprietary companies 
shareholders. 

A valuation must be made 
before any distribution of. sur- 
plus. Separate return, from 
the company acconrfts, are made 
to the Department of Trade. 

So there arises an overlap of 
interest between the. auditor 
and the actuary, each conscious 
of his professional responsibili- 
ties- 

Discussion between- the two 


professions on determining the 
procedures to- he adopted by 
both. - parties in preparing 
accounts -began 10 years ago, 
despite the fact that insurance 
companies have been doing 
long-term business for over 100 
years. • . 

But it has taken this long to 
get an acceptable : modtis 
•operandi between the two pro- 
fusions. 

This week' the" accounting 
bodies published their guidance 
to • auditors. ' -Guidance to 
actuaries is expected within a 
few days from the Institute of 
Actuaries and Faculty of 
Actuaries. 

The 1974 Act enshrined the 
principle that-- the method of 
valuing long-term 1 liabilities was 


sole responsibility of the 
appointed actuary of the insur- 
ance. company. - .. 

The guidance shows that the 
actuaries' have accepted that the 
auditors have- the right to satisfy 
themselves- that- the -actuary's 
valuation is based on the correct 
datac and that the actuary has 
carried out it necessary checks 
to ensure. .that -this is so. 

-The accounts show the value 
of long-term business funds, and 
the auditor has ta get reason- 
able assurance from the actuary 
that these funds are adequate 
to meet the related liabilities. 

The trickiest area concerns 
the surplus in value of funds 
over value of liabilities. The 
actuary may change his basis of 
valuation from -time to time. 


In practice, these guidance 
notes from both accountants 
and actuaries will formalise 
what is already current practice 
in many insurance companies. 

Gone are the days 'when 
auditors tried to influence the 
actuary, and the actuary main- 
tained a stony silence. Now 
actuaries discuss at outset with 
the auditors- the . valuation 
methods, and what they "are try- 
ing to achieve. 

Auditors’ . Relationships vnth 
Actuaries, concerning . Actuarial 
Valuations of 'Long-term . Busi- 
ness Funds of- Insurance Com- 
panies/’ Publications Depart- 
ment, P.O. Box -*33, Chartered 
Accountants' ..Hall, Idoargate 
Place r EC2; quote .. reference 
TR ■ - 373/ • ■ enclose : stamped 
addressed envelope. - ? 


UK ECONOMIC INDICATORS 

ECONOMIC ACTIVITY—: Indices of industrial production, mann- 
- factoring output (1975=1001; engineering orders (1975=100); 
. retail sales volume, retail sales value (1971—100); registered 
unemployment (excluding school leavers) and unfilled vacancies 
(000s). All seasonally adjusted. : 


1978 
3rd qtr. 
4th qtr. 

1979 
1st qtr." 
2nd qtr. 
3rd qtr. 
June • 
July • 
August' 
SepL 
Oct. . 
Nov. • 
Dec. 


Jndl. 

prod. 

11L3 

110.3 

109.5 
• 115.5 

1123 

117.5 
i 316.3 

111.7 

110.7 
113.0 


Mfg. 

Eng. 

Retail 

Retail 

Unem- 


output 

order 

' voL 

value 

ployed 

Vacs. 

104A 

103 

110.7 

266.6 

L380 

213 

103J. 

103 

111.7 

273.0 

1340 

230 

102.0 

97 

110.3 

276.4 

1351 

234 

108 A 

107 

116.7 

297.3 

1399 . 

256 

102.9 - 

101! 

110.1 

3005 

1,269 

• 247 

110.3 

Ill 

120.3 

3093 

1380 

262 

107.5 

98 

108.7 

294.4 

1,279 

253 

101.3 

104 

111.5 

304.3 

1365 

246 

99B 

101 

110.0 

3023 

1364 

243 

104.4 


111.4 

3093 

1382 

237 



1135 


1382 

234 





1394 

219 


OUTPUT— By market sector; consumer goods. Investment goods, 
intermediate goods (materials and fuels); engineering output, 
metal manufacture, textiles. leather and clothing. (1975— 100}; 
housing starts (000s, monthly average). 


1978 
3rd qtr. 
4th qtr. 

1979 
1st qtr. 
2nd qtr. 
3rd qtr. 
May 
June 
July 
August 
Sept 
Oct 


Consumer 

Invst 

Intod. 

* Eng. 

Metal 

Textile Eousg. 

goods 

goods 

goods 

output 

tnnfg. 

etc. 

starts' 1 

108.4 ; 

99.0 

122.7 

1003 

993 

103.7 

23.0 

: ^ -1083 

- 96-9 

-.124.0 

.96.9 

99.0 

102.4 

. 203 

105.3 

96.6 

1263 

98-1 

98.8 

99.1 

12.9 

109.1 

105.0 

133.4 

1033 

110.7 

103-6 

213 

2063 - 

. 95.8 

1323 

• 943 

105.1 

1003 

-20.7 

109.0 

105.0 

132.0 

,104.0 

107.0 

103.0 

. 20.0 

ULO 

106.0 

137.0 

105.0 

115.0 

1063 

25.4 

108.0 

102.0 

136.0 

102.0 

115.0 

lOLO 

22.6 

104.0 

94.0 

130.0 

92.0 

93.0 

99.0 

18.3 

103.0 

91.0 

131.0 

88.0 

107.0 

103.0 

213 

105.0 

102.0 

1303. 

99.0 

97.0 

99.0 

203 


EXTERNAL" TRADE— Indices of export and import volume 
(1975=100); visible balance; current balance (fbn); oil balance 
(£m); terms of trade (1975=100);' exchange reserves. 


Export Import Visible Current Oil 
volume volume balance balance balance 


Terms -Resv. 
trade US$bn* 


1978 

3rd qtr. 

ms 

‘ 114.9 -0367 

+0399 

'-50I 

106J. 

16.55 

4th qtr. 

ms 

1123 —0.039 

+0.614 

-480 

106.9 

15.77 

1979 “ 
1st qtr. 

109.7 

117.1 -1379 

-3307 

-234 

107.6 

16.78 

2nd qtr. 

135.0 

130.9 —0.714 

-0.607 

—227 

1073 

21.69 

3rd qtr. 

132.4 

1293 -0397 

-0311 

-166 

10SA 

23J.8 

June 

1303 

1293 -0345 

-0309 

t 50 

1063 

22.07 

July 

1333 

128.1 -0374 

-0.012 

— 44 

1093 

23.49 

August 

13U 

1313 -6J76 

— 0.U4 

—130 

108.4 

2230 

Sept 

1323 

128.8 -0.147 

-0.085 

+ 8 

107 J. 

22.75 

Oct. 

129.7 

133.0 -0339 

-0389 

— 85 

106.Z 

22.49 

Nov. • 

1333 

125.0 -0.056 

-0.006 

— 12 

105.7 

22.42 


FINANCIAL— Money supply Ml and sterling M3, bank advances 
in sterling to. the private sector (three months’, growth^ at annual 
rate); domestic credit expansion (£m); building societies’ net 
inflow; HP, new credit; all seasonally adjusted. M i nim u m 
lending rate (end period). 


Bank 



Ml ' 

M3 

advances DCE 

BS 

HP 

MLR 


% ‘ 

% 

% 

£m 

inflaw 

lending 

% 

1978 




1 




3rd qtr. 

173 

81 

12 

+ 572 

746 

L559 

10 

4th qtr- ’ 

14.9 

1L9 

8.6 

+1*774 

878 

1,584 

121 

1979 








1st qtr. 

7.6 

93 

323 

+1,524 

777 

1383 

13 

2nd qtr. 

9.7 

173 

28.5 

+2,705 

777 

1,868 

14 

3rdqtr. 

■ 11.5 

93 

133 

+2,414 

S33 

1.879 

14 

June 

• 9.7 

173 

28.5 

+• 885 

125 

680 

■ 14 

July . 

7.1 

143 

34.1 

+ 439 

229 

630 

14 

August 

6.1 

12.4 

■ 29.8 

+L057 

293 

634 

It 

SepL 

113 

■93 

133 

+ 925 

411 

616 

14 

Oct. 

15.7, 

15.1 

143 

+1,549 

544 

■ 664 

14 

Nov, . 


123 


+1,18? 

134 


17 


INFLATION— Indices of earnings (Jan. 1976=100); basic 
materials and fuels, wholesale- prices of manufactured produc ts 
(1975= 100»; retail prices and food prices (1974=100); FT 
commodity index (July 1952=100);' trade weighted value Of 
sterling (Dee. 1971=100). 



Earn- 

ings® 

Basic 

matls.* 

Whsale. 

mnfg.* 

RPP 

FT* . 

Foods*, comdty. .Strig- 

.1978 

3rd qtr. 

1333 

1443 

154.8 

1993. 

2063' 

25174- 

-» 62.4 

4th qtr. 

136.4 

147J 

1573 

202.6 

208.0 . 

2aT-69 

62.7 

. 1979 

1st qtr. 

1403 

1523 

161.6 

208.9 

2183 

268.83 

-64;0 

2nd qtr. 

147.3 

1613 

168.0 

216.5 

2253 

29155 

67:4 

3rd qtr. 

1543 

1673 

376.4 

2314 

23L9 

301.66 

713 

June 

' 150.9 

164.6 

170.9 

219.6 

230.0 

29335 

68.3 

July 


165.4 

174.8 

229.1 

231 3 

278.92 

. 7L9 

1533 

1663 

1763 

230.9 

. 231.8 

290.04 

71.4 

Sept. 

153.6 

169.7 

1783 

2333 

2323 

30L66 

69.8 

157.8 


1803 

235.6 

234.8 

291-34 

664 

Nov. • 

178.0 

181.4 

237.7 

237.0 

29732 

69.6 


M Not seasonally adjusted. 


area in which there are real 
indications of higher activity." 

However, the joint forecasting 
committee of the Building and 
Civil Engineering Economic 
Development Committees is less 
optimistic about prospects for 
household repair and main* 


provemeDt grant system, which tenance. in December it fore- 
should encourage more applica- cast that output would rise of 
tioDs for grants. only 3 per cent in 1980 com- 

■ Mr. Robey said: “ Home pared with . an 8 per cent nse 
renovations represent the one in 1979 and 16 per cent in 2980. 


1980s, many companies are try- 
ing to develop products and 
systems. 

Philips already has the pro- 
ducts but needs to bring them 
together. For exam pie.. Philips 
Data Systems has two major pro- 


the best way of implementing 
the changes which will affect 
Philips Data Systems, Pye “TMC, 

Pye .Business Systems and 
Philips Business Equipment. 

Once formed, this could - . , . _ 

„ - s warhead — Philins* -drive -into- duct lines which are computers 

the UK which h»e interests in ^ pS to and various types of terminate 

various office equipment pro- 3; a ,f eQoe , growing number including Viewdata, Pye TMS 
ducts. They will then, ini effect, of compares now entering' this makes telephone exchanges, 
form a "single office systems market Since the office systems which will form the heart of any 
company. - sector is likely to be- one of. the large office automation system. 
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Edwardes 

attacks 

foreign 

buying 

FINANCIAL TINES REPORTER 


LEAPING PUBLIC figures 
who buy foreign cars were 
accused of '* unpatriotic ” 
behaviour yesterday by Sir 
Michael Edwardes, chairman 
of BL. 

Sir Michael, speaking on 
ITN'S News at One, said that 
“ self-control, not import con- 
trol’ 1 was needed to stem the 
Increasing number of foreign- 
built cars on Britain's roads. 

MPs and civil servants 
were among those opinion 
formers who drove foreign 
cars. 

** Every seven cars that we 
import from France, Ger- 
many or Italy throws one 
British worker out of work 
for a year," said Sir Michael. 

He also criticised the public 
in general for buying foreign 
cars. In Corby, where major 
steel works are being dosed, 
50 per cent of the people 
buying cars bought foreign 
vehicles. They were therefore 
buying imported steel. 

“Now if. in areas affected 
by unemployment, the people 
are so stupid as to buy foreign 
cars and not support their own 
future employment I wonder 
what the country is coming to, 
frankly." 

BL, which has about 20 per 
cent of the domestic car 
market takes about 40 per 
cent of British Steel’s plate- 
steel. 


General Accident 
raises premiums 


BY ERIC SHORT 

MORE THAN a million 
motorists insured with the 
General Accident gibup face 
higher premiums from nest 
month. The group, the largest 
motor insurer in the UK, is 
putting up its premium rates 
from February L only sir 
months after its previous 
revision. 

The average rise this "time is 
1 2 per cent, following the 8 per 
cent increase last August and 
12 per cent jump last February. 

The company is alsochanging 
in its geographical rating -areas, 
including the South West and 
the Greater London area. 
Motorists in this latter region 


outside the London postal dis- 
tricts will have, an additional 
5 per cent increase in rates. 

A mature driver of a Ford 
Escort 1,300 ec oar eligible for 
full no claims discount, renew- 
ing next month, will And nis 
motor • premium rising more 
than 21 per cent from £69.60 to 
£84.40 if he lives in rural Kent. 
But if he lives in Dartford, 
Epsom or other areas of outer 
London, his premium will jump 
more than 27 per cent from 
£77.60 to £98.80 because of the 
re-rating of these areas. 

General Accident, in common 
with other motor insurers, has 
-found that rising claims costs 
and a continuing high number 


of claims has made it essential < 
to increase premiums more . 
frequently, than once a year. J 
Tlie recent wage award of 39 j 
per cent by the Vehicle Builders i 
and Repairers Association will { 
send labour costs rising further. ; 
* Genera! Accident is the 
second major motor insurer to > 
have announced premium in- 1 
creases to take effect in 1980. 1 
Co rah ill Insurance Company 
lifted Its rates 121 per cent on 
January!... [ 

Changes are. also being made 
by General Accident in the 
level of excesses under which 
the motorist pays the first part 
of the claim and in the discounts 
for the age of cars. 


Spending on 
law and 
order up 

By James McDonald 


EXPENDITURE by the Home 
Office on law and order in the 
financial year 1977-78 was 
£1.44bn. Of this, £L04bn was 
on the police, £220m on the 
prison service, £120m on the 
administration of justice and 
£65m on the probation and 
after-care services. 

At 1978 survey prices 
expenditure Increased 16 per 
cent between the financial 
years 1971-72 and 1977-78, 
according to Home Office 
statistics published today. 

From 1968 to 1978 the 
number of police officers in- 
creased from 91,060 to 
109,000. prison officers from 
11,000 to 16,000, and proba- 
tion officers from 3,000 to 
5.200. 

In 1978 2£m indictable 
offences were recorded by the 
police. Although this was a 
slight fall from the 1977 
figure, the average annual 
rate of increase over 10 years 
was 5-6 per eent. 

The average daily prison 
population increased from 
32.500 in 1968 to 42,800 in 
1978. and the population under 
sentence of imprisonment 
from 21,400 to nearly 28,000; 

About two-third a of the 
male offenders under 21 dis- 
charged in the years 1970 to 
1975 were reconvicted within 
two years of their discharge. 

“Sfarirfics of the Criminal 
Justice System, England and 
Wales, 196Sr78," SO, £3.50. 


Economist sees historic 
solution to decline 


BY PETER RIDDELL, ECONOMICS CORRESPONDENT 


A POSSIBLE cure exists for the 
temporary arteriosclerosis of 
the British economy, says Mr. 
George Ray, an economist at 
the National Institute of 
Economic and Social- Research. 

Writing in the latest issue of 
Lloyds Bank quarterly review, 
published this morning, he 
points out that economic history 
provides many examples of the 
rejuvenation of economies which 
could legitimately have been 
considered as ageing. 

He raises the possibility that 
it could be. Britain's turn. now. 

“Despite the ' disappointing 
performance in the international 
setting of many of our manufac- 
turing industries, there must 
be some 'at least which may 
retain, or regain, leadership in 
world markets, especially if they 
can, in good time, specialise in 
lines that serve likely future 


developments in energy, conser- 
vation and production, instru- 
mentation, aerospace or any 
other sphere.” 

He suggests that the UK 
could become an international 
centre for selected service in- 
dustries, such as finance, in- 
surance, private health services, 
publishing, or providing the 
software side of the micro- 
processor revolution. 

There may also be scope in 
the area of “pure science and 
its application, where Britain 
has always been in the front 
line, thus becoming a kind of 
research * and development 
centre for Europe." 

In ' another article' in the 
Lloyds review. Mr. Peter Manley 
and Mr. Derek Sawbridge, of 
Durham University Business 
School discuss the very high 
proportion of part-time workers 
in the UK compared with the 


Continent 

This is linked with, the sharp 
increase in the number of 
married women now going out 
to work. 

A further article by Mr. 
Richard Coghlan and Miss 
Carolyn Sykes discusses the 
management of the money 
supply. The . authors reject a 
rigid form of monetary base 
control and argue that the 
money supply can be adequately 
controlled through the present 
reserve asset system but without 
the aid of the corset 

They suggest proposals for an 
Increase in the range of market- 
able securities by which the 
authorities can finance public 
sector borrowing. “By match- 
ing more closely the individual 
needs of investors, it should be 
possible to finance any given 
level of borrowing outside the 
banks at a lower cost” 


Sainsbury tries laser checkout 


BY DAVID CHURCHILL, CONSUMER AFFAIRS CORRESPONDENT 


SALISBURY'S IS to start its 
first major experiment with 
laser-scanning .electronic check- 
outs in February. 

The company said yesterday 
that it would start its experi- 
ment at its Broadfield store, on 
the outskirts of Crawley, using 
IBM checkout equipment Later 
in the summer it plans to switch 
to NCR equipment to compare 
the two systems. 

Key Markets, the Fitch Lovell, 
supermarket chain, launched 
the 'first system at Spalding in 
Lincolnshire last autumn. Salis- 
bury's will be vying with Tesco 
to be the second stores' group 
to operate the system. 

Tesco confirmed yesterday 
that it would start its laser- 


scanning experiment within the 
next three months, but was un- 
able to give a specific date. 
However, Tesco has just had 
installed a new. £L5m DBM com- 
puter at its Cheshunt headquar- 
ters to help cope with the de- 
mands of the new systems. 

The new laser-scanning check- 
outs, already widely in use in 
the U.S. and Europe, use a low- 
power laser beam to read a 
special bar-code printed on each 
grocery product The price is 
automatically retrieved from the 
central computer and shoppers 
are given a receipt detailing 
both item and price. 

The system yields substantial 
savings in both staff costs and 
stock control; and service at the 


checkout is faster, the manufac- 
turers claim. • « 

The implementation of ' scan- 
ning systems .in supermarkets 
depends on food manufacturers 
printing the special bar-codes on 
each product Each item has a 
unique number, allocated by a 
central body, the Article 
Number Association. 

Sainsbury’s has already 
started to put bar-codes on its 
own-label products, and many 
major manufacturers such as 
Bird’s Eye are committed to 
using the new codes. Sainsbury’s 
says that items which do not 
have a code printed on them 
will have codes put on. in the 
store for the duration' of the 
experiment 


Waste exchange may have to close 


THE .UK Waste' Materials 
Exchange, which claims to have 
promoted resource savings of 
more than £8m for the last five 
years, could dose in the 
autumn when it loses its 
G overn rnent-f unding. 

The exchange was set up five 
years ago by the Industry 
Department Through a 
quarterly bulletin, it informed 
more than 5,000 companies of 


the availability of all types of 
waste from manufacturing 
processes. 

The Government has said 
that its funding of the exchange 
-4rill end in October, and the 
unit must be' self-financing. 

Mr. Douglas Jackson, head of 
the Materials Recovery Division 
of Warren Spring Laboratory, 
an Industry Department 


research establishment which 
administers the exchange, said 
yesterday that industry was 
being asked to pay the fun 
economic cost of the service 
through subscription. 

But only 300 of the 5,000 
companies which have been 
getting free bulletins have 
subscribed an ammai £20 to 
maintain the exchange. 


Liberals 
lodge 
petition 
on PR 


BY OUR LOBBY STAR 1 

THE GOVERNMENT MAY 
soon be forced to justify the 
continued use of the first- 
pa&t-the-post electoral system. 

The Liberal Party last 
week formally lodged its 
petition with the European 
Co mmis sion alleging that the 
Government was in breach 
of the European Convention 
on Human Bights by its use 
in last year's General Elec- 
tion o'f a voting system which 
it knew discriminated against 
the Liberals. 

The Commission, which 
acts as guardian of the 
human rights convention, 
has indicated that it may take 
a preliminary look at the ease 
Its meeting In March. The 
Government may be given 
an opportunity before then 
to make its initial response 
to the petition. 

The lawyers handling the 
liberals" petition have 
avoided signing the caes on 
political grounds. They 
have tried Instead to prove 
a breach of the convention on 
a purely legalistic basis. ... 

The Government's lawyers 
may try to answer in the 
same way and shoot boles In 
the legal argument without 
becoming embroiled in the 
political debate for and 
-against the present voting 
system. 

* - Nevertheless, the Govern- 
ment may find Itself having 
to justify the continued use 
of a . system which, the 
Liberal Party, argues, dis- 
criminates . against it aid its 
supporters. 


Evidence 

The petition, the first of its 
kind, marks the latest step in 
tiie Liberals* long, campaign 
to have proportional repre- 
sentation in Britain. 

Mr. Dqvld Steel, the Liberal 
leader, announced the Inten- 
tion of suing the Government 
at the party’s annual assembly 
in. September. Since then the 
lawyers have been assembling 
the evidence for ,the sub- 
stantive petition, which under 
the convention mnk remain 
confidential. 

Sending of the fidl petition 
is only the second stage- in 
what could be ‘a- long legal 
battle. For the application to 
have political significance tire 
Commission will have to role 
that the case is "Admissible— 
and that is a test which few 
cases submitted to the Com- 
mission survive. 

If the case was judged 
admissible the most likely 
course of events would be. for 
the Commission to try to per- 
suade both .parties . to reach 
agreement /without a fall 
court hearing. 

But Mrs Thatcher, who is 
known tf he opposed to 
proportional representation, 
would, strongly resist any 
move ftyJthe European institu- 
tions to | influence the voting 
procedures used In British' 
.elections. 


BITTER CONTROVERSY OVER HOUSING BILL PROPOSALS 

Riddle of cost of selling council holies 


Welsh seek disclosure 
of BSC coal plans 


BY ROBIN REEVES. WELSH COWttSPONDWT 


LEGISLATION which will give 
millions of council tenants the 
right to buy their own homes is 
now enshrined in the Housing 
Bill, fulfilling one of the 
Government's most important 
election promises. But there is 
bitter argument over how much 
this move may cost the country. 

The Government, in publish- 
ing the Bill, claimed that the 
sale of 10,000 dwellings would 
save the country up to £40m 
over five years. Opponents 
argue, however, that over a long 
period large-scale and indis- 
criminate disposal of local 
authority housing will result in 
substantial losses. 

The financial implication of 
council house sales is the sub- 
ject of three separate West- 
minster and Whitehall investi- 
gations, which follow' a similar 
study by the Environment 
Department under the Labour 
Government But there is little 
optimism that the findings will 
resolve the debate. 

Options 

As Mr. Michael Heseltine, 
Environment Secretary, recently 
admitted, the results of any 
long-term financial analysis 
“will show exactly what you 
went it to show', depending 
upon what assumptions you 
build into it" 

He has asked his Department 
to prepare a range of options, 
the results of which— judging 
by previous inquiries — will vary 
enormously, depending on what 
view is taken of likely future 
rental income, inflation, interest 
rates. Government subsidies and 


other factors. 

Most previous inquiries— even 
though carried out by bodies 
strongly opposed to the recent 
legislation— agree .that local 
authorities might be expected 
to show a financial gain in the 
first few years after a council, 
house sale. 

The Chartered Institute of 
Public Finance and Accountancy 
has mapped out how gains can 
arise In that first year. They 
occur because a council might 
be expected initially to derive 
greater benefit from the interest 
on investing sales proceeds than 
it achieves from rental income, 
after meeting running costs and 
debt charges oh loans to build 
the property. 

The Institute study shows 
that the first-year gain on a 1924 
house — built for £400 and sold 
for £3,500 after a maximum 50 
per cent discount — would, be 
£290. On a more modern 
London home — where costs are 
much higher — the first-year 
gain is just over £1,000. 

The Institute admits, however, 
that its analysis of first-year 
gains, based on a concessionary 
rather than a statutory sales pro- 
gramme, does not embrace all 
the ramifications of the new 
“right-to-buy” legislation, it 
makes ■ no allowance, for 
example, for any programme to 
replace dwellings sold. 

A basic argument against a 
statutory sales policy which in- 
cludes a right to a discount is 
that the cost of replacing a ■ 
house will invariably be higher 
than its sale price. This is 
undoubtedly 'true, but it ls‘ an 


BY ANDREW TAYLOR 

inconclusive argument at a 
time when the public-sector 
house-building programme has 
reached its lowest ebb since the 
last war. 

The Institute figures have not 
taken into account the Govern- 
ment’s determination to take a 
slice of the capital profits made 
on the sale of council houses. 
Further, a new system for pro- 
viding housing subsidies has 
been announced since the 
Institute's calculations were 
made. •• 

Inflation 

Despite this — and allowing 
for a very low new public-sector 
building programme — there 
seems little reason to deny that 
council house sales should 
result in a saving to local 
authority housing revenue 
accounts at least in the first year. 

But the further one goes from 
the base sales year the harder 
it becomes to arrive at any 
meaningful' conclusion. The fac- 
tors to be taken into account 
axe numerous, but any analysis 
must depend on what view is 
taken of likely future rental in- 
come. 

During the early years of a 
property, the cost of meeting 
debt charges and running costs 
traditionally outweighs the 
Income that a. local authority 
can expect to receive in rents 
and governments subsidies. But 
later m their 'life council 
houses eventually move rate 
surplus as inflation reduces the 
impact of debt charges while 
at the same time acting as a 
spur to. rents. 


So . it is ■ not enough to 
examine simply the crude 
capital profit on council house 
sales and the income thus 
generated through reinvest- 
menu Some judgment and 
comparison must be made with 
the level .of profit or loss a 
property might be expected to 
make over its rem aining Hfo 
if it is not sold. : 

Simply expressed, council 
house sales generate gains for 
local authorities whose savings 
are on management and mam, 
tenance costs and from interest 
on sales proceeds. On the debit 
ride authorities lose rental 
income and government sub-, 
sidies. Debts outstanding on 
the property can be excluded 
from ■ the equation as these 
nave to be repaid whether it is 
sqld or not 

Opponents of statutory sales 
point out that savings to the 
Exchequer arising from the 
removal of housing subsidies on 
the sale of a property should be 
compared with the level of 
mortgage tax relief which will 
be made available to support 
purchases, given that most sales 
are 'likely to be financed by 
mortgages. . 

Even assuming that the same 
basic factors are included in the 
equation answers can vary 
dramtically, depending on what 
levels of inflation, interest rates 
ahle ° n 316 considered Prob- 

Announciiig Housing Bill. : 

^i* H “ eltine ^ferred to actual 
sales of council houses in Not- ■ 
tingham which have raised 
£40m at a profit of £i8m. 


another study of sales hi 
Nottingham between May 1076 
and /May 1979. suggests that 
will be an eventual -loss to 
authority of about 
£75m- ' v - 

". T fie discrepancy -arias be- 
cause the former study looked 
at 4 crude surplus between sale 
price and the cost of building 
the properties, while the latter 
looked at the long-term effects 
on ‘the revenue account towed 
on -a wide range of assumptions, 
which themselves are opes to 
debate. 

Marketplace 

The Chartered Institute of 
Public Finance and Acountancy 
showed in its study-^wMeh 
looked at three different cate- 
gories of house, one built in 
1924, and two in 1972— how, by 
making marginal changes in 
anticipated rates of inflation 
and interest, a profit on a -sale 
could just as easily become a 
loss when considering the re- 
maining life of a property. 

In terms, of local authority 
current-account spending there- 
fore, it remains unclear what, 
effect council house sales will 
have over a long period. But 
opponents will. point out that, 
whatever the impact on current 
spending, the Government wffl 
stm be 'authorising the sale of 
public-sector assets at below 
market and replacement price. 

Zt is perhaps.. here, and with 
the social, arguments for and- 
against council house sales, that 
the most meaningful debate win. 
emerge. 


WELSH! TRADE UNION leaders 
agreed yesterday to press for 
disclosure of the British Steel 
| Corporation's latest plant 
i closure and coking .coal import 
i plans to be added! to the muons* 
demands in the national steel 
j strike. 

The demand for what amounts 
j to an all-out attack on BSC and 
the Government’s general 
policies towards the coal and 
steel industries will be tabled 
at a meeting of the TUC’s 
nationalised industries com- 
mittee, attended by Welsh 
Representatives, in London 
tomorrow morning. 

Before Christmas, Welsh 
leaders of the coal, steel and 
transport unions set a deadline 
of January 21 for the start of 
industrial action against BSC’s 
closure plans, which threaten 
up to 15,000 redundancies at 
Port Talbot and Llanwem 
steelworks. 

Combined with BSC’s plans to 
step up imports of cheaper 
foreign coking coal. South Wales 
also faces the closure of up to 21 
collieries and 15,000 redun- 


dancies among miners- .. The 
effects of this woifld be felt 
throughout Che South Wales 
economy. 

• The Wales TUC wants the 
immediate suspension of Sir 
Charles Villier*. BSC’s chair- 
man, and his top three execu- 
tives; a two-year postponement 
of the latest cutback plans 
pending an investigation of the 
BSC’s commercial management; 
■ah inquiry into the. possibility 
of selective import controls; 
.and a subsidy to bridge the 
present £10 a tonne gap between 
tiie cost of imported and 
domestically .produced coking 
coai 

Yesterdays meeting discussed 
the ■ possibility of bringing the 
wider industrial action forward, 
unless these demands were met 
Mr. George Wright, Wales TUC 
general secretary, said they 
recognised that if the dispute 
over pay was settled soon it 

would be extremely difficult to 
resume action on these other 
demands, though they were of 
far greater importance to the 
economic future of South Wales. 


“We are not sotag tt> let go 
until all three issues are 
settled," he said-. Em », 
national trade union leaders 
have so far been resisting Welsh 
efforts to make the tiosttfrand 
coal import issues the subject 
of a showdown. Mr. Len Murray, 
the TUC general secretary, 
nised Welsh leaders before. 
Christmas not to resume the 
blacking of imports of - TLS. 
coking coal through Newport, 
destined for BSC’s Uanwere 
steelworks. . . 

But the Wales TUC decided 
otherwise. The two shiploads, 
totalling 40,000 tonnes, due in 
just before and after the Christ- 
mas break, were still at anchor 
yesterday-in the Bristol C harm eL 
Even before the steel dispute 
began, dockers and tugmen had 
agreed to the miners* request to 
black the cargoes. 

Welsh trade union leaders 
were warning yesterday that 
the' failure of the British TUC 
to throw its support behind the 
fight for job security and against 
coking ' coal " imports could pro- 
duce a major row at Friday's 
meeting. 


Water workers to vote 
on rejected offer 


BY PHILIP BASSETT, LABOUR STAFF 


WATER WORKERS in the 
Transport and General 
Workers’ Union are being 
balloted on taking industrial 
action over a pay offer worth 
13.1 per cent which has been 
rejected •' by union officials 
representing all 33,000 manual 
workers in the water supply 'em* 
sewage industry. 

The union has. sent oat 
circulars to branches in the 
industry asking members fot 
their response to the offer. If 
they vote in line with the 
negotiators’ recommendation to 
reject it, the papers carry a 
further question asking for 
support for. any industrial 
action. 

Mr. Mick Martin, public 
services national secretary for 
the TGWU; said yesterday that 
the results of the .exercise 
would, be known by January. 16. 

Though the TGWU represents 
the smallest number of 
workers in the industry of the 
three muons involved, its call 
for support - for any action is a 
further indication of the 
strength of feeling in the 
industry over pay this year. 

Negotiators have already 
warned that the prospects of a 
settlement .being readied -with- 
out industrial action are bleak. 

Some representatrves’revealed 
yesterday, in fact, that only un- 
easiness among some delegates 
of the moderate General and 
Municipal Workers* Union at 
taking such a strong line pre- 
vented the foil trade union side 


recommending a programme of 
industrial action immediately 
after the . meeting last month 
' when the offer was tabled. 

The GMWU will now decide 
itself at a recalled delegates 
conference in London next week 
whether to call for industrial 
action. The National Union of 
Public Employees will also con- 
sult Its membership, probably 
before its executive meets on 
January 16. 

.The offer would raise aver- 
age earnings from £81.28- 
£101.71 to . £01.084114.16 and 
increase stand-by and call-out 
allowances and other improve- 
ments. 

First results of a similar 
balloting exercise of TGWU 
local authority manual workers, 
though, are indicating accept- 
ance 1 of a similar pay offer. 
CouncB manual workers caused 
..considerable disruption last 
'winter by industrial action, but 
a peaceful settlement this year 
has looked likely for some time. 

Officials of the other unions 
involved are also looking for a 
settlement, and the final results 
of consultations are likely to 
allow thermions to reach agree- 
ment for the Llm workers at 
the next meeting with tiie em 
plovers’ side on January 17. 

The offer raises current basic 
rates from • £47.28£5&67 to 
£53.07-£64, though from April 1 
a further £L38£4.91 will be 
added as the second stage of 
the award made by the Clegg 
comparability .commission. 


Strike call to hospital 
blood transfusion units 

BY GARETH GRIFFITHS, LABOUR STAFF 


HOSPITAL LABORATORY 
.technicians are to be asked to 
consider selective strikes in 
the emergency blood trans- 
fusion and pathology' services 
unless the * National Health 
Service improves on-call pay- 
ment rates by the middle of 
this -month. ‘ ■ 

Talks ' between the staff and 
management aides of the 
Whitley Council broke down on 
December 21 and .no further 
meetings have been ■ arranged. 

The staff - side has presented 
the four _ unions involved, with 
options of .stepping up the 
industrial action they have 
been taking since November. 

These . include selective 
strikes by the 16,600 labora- 
tory ' . technicians, ■- ■ involving 
stoppages lasting three or four 
hours at a time, and the com- 
plete withdrawal of the union 
side from a national . agree- 
ment, -.to force talks oh local 
agreements' for emergency 
work. 

Mr. Reg Bird; ' a national 
officer of the Association of 
Scientific, Technical and Mana- 
gerial Staffs and- secretary to 
the staff side; said, yesterday 
that In the absence of a satis- 
factory answer from the 
management, the unions would 


be asking their members, what 
action to take. 

A mid-January deadline was 
probable, he said. 

The .technicians are claiming 


increases in the on-call-at-hoae 
payments from £3 to £16 and 
in callout allowances from 
£4.55 to £7.50. ASTMS; the 
Confederation . of Health Ser- 
vice Employees, the National 
and Local Government Officers' 
Association and the 'National 
Union of Public Employees 
have been discussing the emer-' 
gency work payments since 
December, 197S. \ 

Tedmicians are at present 
refusing to make out emergency 
call rosters, slowing down the 
allocation of work. The manage- 
ment’s latest offer was a choice 
of either a £6 call -at-home pay- 
ment And a call-out allowance of 
-£5, or an at-home payment of 
£5 and a call-out allowance of 
£5.50. Both offers were rejected. 

The unions say that several 
local health authorities, particu- 
larly in Scotland, have reached 
their own arrangements over 
emergency 'payments. 

The Department of ' Health 
and Social- Security says the 
effects of the dispute have been 
less than was feared and sup- 
port for the action patchy. 


Railmen 
agree to 
wait for 
£2 rise 


BRITISH RAIL'S three, unions 
yesterday agreed to the 
British Railways Boards deci- 
sion not to consolidate immedi- 
ately into basic rates, as had 
been expected,. the remaining 
£2 of an outstanding supple- 
ment 

The board’s decision is seen 
as an indication of financial 
pressures on the industry 
following the Government’s 
decision to reduce its cash 
limit from £730m to £715m as 
part of its spending cuts. 

The three- unions agreed, 
after a meeting of the Railway 
Staffs National Council; " to 
accept- the hoanfs proposal to 
help - it out of its financial 
difficulties. But they insisted 
that, when payment is made in 
March it should be backdated 
to January 1. 

The board has agreed to 
study this proposal 

The dispute centres'- .on the 
consolidation of the final third 
of a £6 supplement established 
under phase one of the last 
Government’s pay controls. 
Last year’s. 12-13 per- cent 
settlement for British Rail’s 
180,000 workers included the 
consolidation of the first £2 of 
the outstanding supplement 

Recruiting ban 


The Railways Staffs National 
Tribunal later decided that the 
other £4 should also be con- 
solidated - in two .stages, in 
August and on January 1 this 
year. 

Union officials . privately 
admit that industrial action 
over the issue is unlikely. But 
Mr. lid . WeigheU, general 
secretary of the National 
Union of Hailwaymen, the 
largest union in . the industry, 
said that if the- board did not 
pay the supplement or did not 
backdate it there could be 
trouble. . 

. The Board - still intends to 
impose . a recruitment ban 
planned to last until February 1, 
and other economies such- as a 
temporary freeze on expected 
merit and incremental increases. 
The recruitment ban in par- 
ticular has -met with little 
sympathy from the unions, -who 
estimate that there are already 
12,000 vacancies. 

If the train drivers' union, 
ASLEF, does not attend, a 
further meeting with the Board 
to discuss- productivity, the NUR 
will almost certainly press ahead 
alone with its £300m pay and 
conditions claim. 


NALGO attacks 
spending controls 

A STRONG attack, on Govern- ’ 
ment proposals for controls 
on local authority spending 
has been made by the 
National and Local Govern- 
ment Officers? Association. 

The union’s journal says tiie 
Local. Government, Planning 
and Land Bill published last 
month, represents “ heavy 
fetters on local democracy.” 

NALGO argues that the pro- 
posed - controls on capital 
spending by lo cal councils and 
the introduction of a unitary 
grant system would lead to 
central gov e rn m ent Inter- 
ference. It would MMn a 
. fundamental change in the 
rights of local authorities to 
raise and - spend money to 
meet local needs. 


Bedding jobs s 

REST ASSURED, -the Norths 
.ton bedding manufacturers, ■ 
put ISO workers on a three- 
week before 'Christinas, are 5 
making 20 of them redundan 
January is. The cuts are bees 
of a fall-in orders; - 
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Internationally, the advertising business, almost certainly faces a decade of near-unprecedented growth, against which 
the doihestic travails of 1980 will appear insignificant. Michael Thompson-Noel casts a New Year horoscopes 


«8 


..-r \. 






with Sanfect 




Zjk. 


tVr 

"a* 

er 


- ^woxld " wrote Dorothy L. SaveiS from spnn ® °* excluding production costs, as much new^. business in 1980 including our New York 

J ih-fbe final; laconic naraerimh • ll * * . . directories, posters, cinema and as it did- last year, when total - agency, we hope to be bIHing at 

~ iff ^Murder-" Must ‘‘Advertise a T ^ e that whfle the radio, the advertising media new business gains amounted to. least $100m by the end of 1980, 

■ - r^-Eat Sore Oats. Take Care of ^^ework tcattmderpins these expenditure figure for 3075 was £16m. Current annualised bill- though that is very conserva- 
. : ‘ .^Sur-Cbmpleifoh . _ - Shine vnirr forecasts . is virtuous- in the Last year it' fell to lags are £43 m, split between five." 

• :Shoes with Shim?' ' Buno'E language in which £55$m, and in 1980 it is only 23 clients. It Is partly this - A key to how advertising 

w-Beer is Better. Try DogsbadvV « ■ "“**8'- Interpreted — espccted. to slip to approxim- concentration .on blue-chip budgets bold up in 1980 will be 

t^l&usages jl.’Give them Crnnrh Pronounced tolls to real levels' 1 £S50m. spenders that has transformed- the level of determination 

'•' I^^SEsburv’s expemhture,” “recession,” This is a fall in projected real -- 

•' Shake-out — Is almost .as expenditure' terms of less than 
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'• ’for tire' Troops. Moraine 7 Star* .wuaRfOUt"— ^s. almost 
,-hest-Faper<by.Far . - "Flush mm e f^ ej ? te<} J 35 *e product \l Per cent' However, it must be 
'“•Kufeieys^'wtth Fizzieti ^ Crunchlets or Dogs- remembered that- forecasts for 

wlttSect” l** 1 *:' •«(►. No i W fellow, the artfficiidto 
■•£• ’Whiffle vour pn*h,«.' * pretends that 


ADVERTISING PER CAPITA 


1989 will offer an. depressed expenditure level of 
or 1979. The most inspired guess. 
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■£ WhSfBe your Way to.Fortune. ™ -V™ 0 ™ «“« 

Advertise, or bo under" armchairnde for agencies __ . 

- ‘ - media. . But to imply that the is that had the TV strike not 

.nothing advertising business is about to happened, the 1880 ad' spend, hi 
to an authors note, face , sort of problems that real terms, would have bad to ' 
^Must Advertise, Miss- wflT Impose themselves oh the he, forecast, at some 5 per eeqt.. 
;/..{>ayers* uepeif a former distin- more capital-intensive, energy- below the 1979 total. (True 
gu^ii^aa vertiai^ copywriter, dependent sectors of commerce pessimists among the fore- 


; rVagSd sbe vdfd not mippose there and industry is simply not 
.. tobe -a more harmless or law-' right • - : 

T « understand the iorecasts 
3 :Worid- than- the*. -, advertising for . . 1980 it ' is helpful ' to 

~ SSSh**!** ”‘ -on appreciate what happened last 

J P to a • yeax - Waterson; research 

: of them as flighty,, director - at the Advertising 

grasping, scheming, neurotic Association, says that 1979 
• practitioners of a profession should have been an outstand- 
notable for combining, - to a -hag - 


unique degree, 
insecurity. 


cynicism - with 


year 


casters - pitch the anticipated - 
fail, across all media, at up to 
10 per cent; optimists predict 
break-even) 

There are too many imponder- 
ables, both at home and abroad, 
to forecast with any precision 
the eventual outturn of a&vex- 

__ Using business for- 1980. But 

for • advertising ■ most of the agencies are making 


Forecasts 


Really, they'xe' hot that bad. 

Many of them - are ^perfectly 
decent fellows, though to listen 
to some trf the gloomier fore- 
casts ^ currently' pervading gte ST r ^ 0 TSBS s5oS)V 

AA estimate- for total 


advertisingLbusiziessTls to . admit • „ 

that at present its insecurity ’.-^ .aa. estimate-, for total 
is showing through. • •< •- media -expenditure in 1979 is 
- It * .a . . . £2.07bn^ compared with£1.834bn 

.To paraphrase these forecasts: tbe previous year. , That sounds 


expenditure — a continuation of all the right noises. They’re - 
the boom that began in late sot depressed; nor -are '-the -- 
1976.. : As it was, four factors " media, though as : tbe year •- 
conspired .against It: the 1TV wears on competition is bound 
strike, the road haulage dispute, to intensify as advertisers them- . 
the... engineers’ . strike and . the selves come under pressure, 
absence, for most of the year, of . . On the agency front, it- seems 
Times Newspapers .(to which likely that 198ft will generate a- 
must be added the 'continuing bigger ' turnover ' of accounts 
saga of d^ruptions thr.wx^ioat than 1979 as marketing mana- 
gers, reacting to pressures from 
their finance departments, take 
an ever closer look both- at 
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1978 


Hie cbart shows comparative advertising levels in the UK, U.S. 
and Japan on- a per capita basis, bascd on exchange rates for 
1968. Although advertising spending rates are growing faster 
ana iim, outside the U.S. than in it, they still trail far below U.S. levels. 

bL ofp t vW S ' ' 'Accord fatf to Robert J. Coen of McCann-Erickson in New York: 

« ~ZZ — ” — i": we t/Lcviuu* year. • .i aax ■sounus ^ ■■ 18 uiai pr^sure ipr economies of more an d more countries exoand and 


V*:,; J. war contract as inflation starts: info - constant - (1970) money full-service agencies 
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UrS. advertising expenditure win reach $115bn. Expenditure 
outside the UA will add a further $120bn for a global total 
In excess of a quarter of a trillion dollars ($0^5 trli.). 


v . . v . ^ _ at the 

; to bite and as znvest2neat; coii-. expense of - the creative 

s^oer and Government expend^.' important to disentangle under- ^“tiques and fan shops: 

- - pm -levels fall back..;. FalUng &mfen<Ktare .trenhe last . Either way, those agencies 

.. profit levels, will at once bit -'aetnal resnlts mana eed to enter 1980 on 

• ■ •” product -.advertising., budgets, ^'Sieved. •- a wave of growth are those . 

weB as special- areas such as - most Jikely to benefit from the ABM from what used to be shown by advertisers in rerist- 

, . eirporate i and . -reemitment y Wrvr • )r m J This applies particularly -called a jingie shop into the- ing -short-term pressures . to 

' advertising. After the first - "-X V" ‘SlTlKG' . ■- . to two Brltisb-owned agencies: most irrepressible new-business savage such budgets at tbe 

• qnartetrof .1980 there wjll he -. ./• Saatchi and Saatchi, which is machine in European advertis- behest of their finance depart- 

. :prououuced;.faH^ ih_Teai ady^ /• . the AA, in the now jostling the UjS.-owned Big ing, though in truth, the ments. There is absolutely no 

/ tiring expenditure levels,.lasting : .absence of the strike alone. ' .Three for billings supremacy, reasons for its success are more doubt that daring the XJJC. 

- well into the- first- half ' nf I879 would have produced a and, to nn even greater degree, profound than that. • advertising slump of 1974r76, 

1981.-;. . In rimimary, , there - ftairthsucpessive year. of growth Allen Marsh. Another agency that can't, when budgets were decimated, 

. strong indications that the first"- in realjadvertisins expendirtire. . . For now. ABM can do no wait to get into 1980 is the many advertisers grossly over 

half of 1980 will usher in real There was : in fact a strike-, wrong. If it were to go public publicly-quoted Geers Gross. 

:. recession in advertising espendi- - induced fall in real advertising tomorrow it would be swamped “We’re very bullish," says its 

- ture, though tp-riaff witb.it will expenditure between 1978 and by. subscribers. As it is, riiair- financial, director. “It’s a very 

be obscured byta hi ,1979 of Approximately X5 per man Peter Marsh has no plans short-sighted - -advertiser that 

i: bookings .£rqpk ^tnT-vbmifc V •' T Kf ': C * . —:tp go ptiJfiic.:at present ABM’s . cuts his advertising budget in. a 

ctrikt -Tha ivu>aennn.‘«ria WU.i Ai-,n>netW — ,l -- 3 •- *-• ■ -* - "* * - 


’ ..ririke. -The recesaon lwiB bnild - Ai'cerffitaBt 1970 prices, and ambition is to pirt on at least 'Slipping market As a group,, rion 


reacted, making it all the more 
difficult for themselves to 
-it’s a very, recapture share-of-market once 
the economy turned good. 

•-,How to advertise in a reces- 
has been documented by 


the Centre for Advertising 
Services in New York, winch is 
operated by tbe Interpublic 
Group of advertising- com- 
panies. The centre has analysed 
tbe results of all post-war U.S. 
recessions. ■ Not surprisingly, 
given its parenthood. It- offers 
a mass of evidence to link falls 
in sales momentum with major 
cuts in advertising budgets. 

In particular, it cites the case 
of Chevrolet: ** When the 
energy crisis bit in early 1974, 
the managements of automobile 
companies, both domestic and 
import, took different points of 
view. Chevrolet maintained its 
program at ZOO per. cent Most 
Of Chevrolet’s competitors cut 
their advertising spending 
drastically. Before the year was 
out, Chevrolet gained 5 share 
points — one of the sharpest 
changes in anto marketing 
history.” 

(This hardly provides us with 
a glimpse of the total auto 
market situation, but no 
matter.) 

“Loss of sales momentum 
following ad budget cuts is no 
different in times of reces- 
sion, or energy crisis, or short- 
ages — no different from normal 
times. Share of mind leads 
share of sale. Corporate 
managements may have excel- 
lent reasons to cut ad budgets 
but ad budgets aren't quite the 
variable (that) some manage- 
ments believe. There is a trade 
off of future sales which has to 
be considered.” 

Propaganda 

Even if we strip that state- 
ment of its propaganda element, 
“corporate managements*’ are 
still left, with a great deal to 
chew on. 

In any case, beyond 1980, 
advertising internationally 
almost certainly faces a decade 
of sear-unprecedented expan- 
sion. According to Robert J. 
Coen, a .senior vice-president at 
McCann-Erickson in New York: 
“A new trend in advertising 
growth is now clearly evident 
Tbe return to greater utilisation 
of advertising does not appear 
to be a temporary phenomenon 
but one similar to the extended 
period of consumer marketing 
activity that 1 occurred following 
■World War Two. 


* Tbe new trend in advertising 
that btegas in 1976 should con- 
tinue over an extended period 
of time and modest economic 
variations will probably have 
little effect on present trends. 
Advertising ~as a. percentage of 
gross national product bad been 
declining' up until a few years 
ago in most of the key industrial 
countries. around tbe world. Now 
the trend is in ' tbe other 
. direction.” 

' He says that between 1968 and 
1978, advertising expenditure 
rates in the TJK, Japan and 
Brazil grew faster than those 
in the U.S., though the level of 
spending in all three countries 
.was still far below that of the 
U.S. (see chart for Japan and 
UK). . - 

Global spend 

“As the economies of more 
and more countries expand and 
ap roach the UB. level, the need 
and demand for consumer 
advertising- messages will 
escalate.” 

It is for this reason that Mr. 
Coen forecasts a global advertis- 
ing expenditure level by the end 
of this decade of more than a 
quarter of a trillion dollars. 

Forecasts of what may happen 
to advertising internationally 
may be thought a trifle removed 
from affairs inside the latest 
creative boutique in London’s 
Greek Street or the newest fun 
shop in Covent Garden; but 
advertising, already a fully 
internationalised business, is 
becoming ever more complex as 
large agencies join forces with 
large, as groups merge into 
combines and as the combines 
themselves aspire to con- 
glomerate status. 

' Witness the edifice of Inter- 
public.. Witness — on a much 
smaller -scale but in a move that 
reflects the timee— yesterday’s 
news that the Lopex Group has 
bought a 40 per cent stake in 
the. 38th .ranked U.S. agency, 
Warwick,- Welsh and Miller to 
add to an extensive European 
consumer -agency portfolio. 

Biit a quarter of a trillion 
dollars? Why, yes. Bung’s Beer 
is Better. Try Dogsbody's 
Sausages. Eat Crunchlets. Snags- 
bury’s. Soups are Best for tbe 
Troops. 1 

Advertise, or go under. 


Lopex 
buys 40% 
of U.S. 
agency 

IN A BOLD move into the 
lucrative UJ5. consumer advert- 
ising field, tbe Lopex Group bas 
acquired a 40 per cent stake in 
Warwick, Welsh and Miller Infc, 
whose expected turnover in 
1979 was 984m. WWM is based 
In New York with an office in 
San Diego. Gross world income 
in 1978 was giving it 

38th spot in the annual lists 
compiled by Advertising Age, 
writes Michael Thompson-Noel. 

In addition to consumer 
advertising, Lopex is involved 
in recruitment and financial 
advertising, PR, design, sales 
promotion, market research and 
computer -and information ser- 
vices. 

WWM clients include Benja- 
min Moore, Brooke Bond Foods, 
CPC. Heinz, Sterling Drug and 
Seagrams. Its most recent 
account gain was King-Cola. 

The Lopex Oh airman and 
chief executive, John Sykes, 
says the deal “ should open up 
new opportunities as many of 
our clients in Europe are 
acquiring or developing their 
businesses in the U.S.” Both 
companies are' private; both will 

remain so. ■ 

• IN A RESHUFFLE of Govern- 
ment advertising contracts, tbe 
£800,000 Department of Industry 
campaign has moved from Dor- 
lands to Freeman Mathews and 
Milne, and the £150,000 Export 
Credit Guarantees Department 
business has been switched from 
Colman and Partners to David- 
son Pearce. The £1.2m Pede- 
strian Road Safety Campaign, 
currently at Ogilvy Benson and 
Mather, is being competed for 
by GDP, OBM and JWT, while 
the £650,000 Department of the 
Environment campaigns, also at 
OBM, are being competed for by 
Doyle Dane Bembach and FMM. 
Tbe revised budget for Govern- 
ment advertising in 1979-80 is 
£2 3.7m. From April 1, the 
COI is replacing commission 
payments with “ cost-plus ” 
payments. 

9 D’ARCY MAGWANUS AND 
BfASIUS is to handle a $1.5m 
budget for Laker Airways via 
its London, New York and Los 
Angeles offices. Masius’s UK 
billings last ' year were £64m. 
Despite the ITV strike its profits 
were " pretty dose ” to target 
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Space radio will 
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of 1981. 

- Inmarsat will supplant, the 
American Martsat maritime sat- 


-TWENTY NINE epuhtties with Organisation and the first of 
"-shipping ’ interests have got . these is to go into orbit over the 
together -to form . the lnter- - .before the end 

national Maritime - Satellite 
- Organisation whose Inmarsat 
' satellite - communications 

- traffic between ships .and the by Co&sat General primarily for 

."'U.S.' Navy use. Three years ago 
Marisat offered its spare chan- 
uei capacity for use by com- 
mercial shipping but the priority 
demands. Of D-5- Navy radio 
. traffic have limited this capacity 
to ajaotit half a dozen channels. 
Thus, even though no more than 


riiore. 

Inmarsat is to have its 7 head- 
quarters in London arid 1 has 
elected its first director general 
to hold office for a sixyear 
' term. - He is 37-yeax-oTd Mr. 
; Olof Lnndberg of Sweden; at 
--present' bead of! frequency 
of TeleverkeL ■- the 


edish - ‘ - Telecomm tutications . around 300 put of all the world’s 
Administration. He is expected merchant ships have , -been 
. to trite -dp his new- Job' in imd» . equipped.!© work satcoms, users 
r January - : at • office* oil Sour- ‘ .often have to wait ftp to an. hour 
floors of the - Covent - Garden for access to a Marisat satellite. 
Authority’s Market « =. Towers Even so, their messages, must 
building. 

The new -network wfll 
six ' satellites Sn - : = pairs : in 


m 


return to Earth at one of the 
ha ve ^ . three Marisat ground stations on 
the east mid west coasts-of the 
. UjS. and in Japan. This' is of 
little 'or- -no - benefit to ship- 
owners in Europe and ; other 
areas distant 'from America or 
Japan if a message sent through 
.Marisat still .has -to be trims-, 
mitted onward across \ the 
Atlahticor PaeificTjy submarine 



geostationary orbit 22.300 'miles 
■ above the Atlantic^; Pacific and 
Indian Oceans 'and Ships at sea ■ 
will ■ be- able" -ttr.'bdunce , their 
.. . radio messages -off -these tb 
. reach any of 'at least a- -dozen- 
: ground ■ stations vat . site s - - in. 

- different marithBe ; wuntri!w r ^ 

- - 'Britain’s PO is providing-one- -cable - or -: -conyentional. high 
; Station: at Gqorihilly .Downs in . frequency . radio . .to reach its 
Cornwall where a new ^3 metre, destination: . . .1 

dii ant^na.^; beam w the-.. As Inmarsat conies into 

- Atlantic satellites. Another at operation, its wide spread of 
...Eik in Norway-V rill be.bp erateg,^ goan ^ s fotioiiSvwili- needTonly ; 

for the Nordtc countries^- ; Tire ~ .qh rirt:~ i anHiih e links between 
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More power to home unit 


One of a set of pilot-operated safety relict oueiear power, stations cow bdin^ built in 
valves for the SL Laurent de Cffihion nuclear - . Korea and at Valencia, Spain. The pilot- 
power station in France undergoing, rigereos . ..-operated valves are used ior coarroilEng large 


steam test procedures at the Skehnersdale, . 
Canes, works of Dewrance. The company is . 
also supplying valves Of various types to 

i COMMUNICATIONS 


bodies of steam at low pressure. Their action 
is triggered off. by "the operaUh? o’ smaller 
safety relief valves.- . 


LOW-COST, A stand-alone, per- 
sonal computer system with its. 
own interactive graphics has 
been given a world launch by 
Hewlett-Packard. 

HF85 is a unit with a powers 
ful central . processor, type- 
writer-tike keyboard, cathode 
ray tube display, printer, tape 
cartridge and graphics capability 
in a system the size of a port- 
able electric typewriter. BASIC 
programming makes it easy to 
use for those without previous 
computer experience. A 20>key 
numeric pad ensures that data 
entry or performance of 
routine arithmetic operations is 
simple. 

Four input/output ports will 
connect to a variety of optional 
interface modules, giving it 
powerful capabilities in data 
acquisition and control applica- 
tions. Furthermore, the input/-, 
output ports, will let the user 
expand the system to include 
plotters, printers, disc drives 
and other peripherals 

HP85 comes with 16,000 bytes, 
of read/write memory, with 
14,500 bytes available to the 
user. The read/wrrte memory 
can be expanded to 32,000 bytes 
(30,500 bytes available) simply 

Speeding up 
progress 

ANNOUNCED BY Intel is a 
microcomputer ' development 
centre which employs 7.3 mega- 
bytes of hard disc-b*sed cart- 
ridge storage and an internal 
flexible disc of 250 kilobytes. 

The company says that the 
system offers twice the perfor-. 
mance and an order of magni- 
tude of more program, capacity 


by plugging a further memory 
module into one of the input/ 
output ports on the back of the 
machine. 

. Users can plot data on the dis- 
play to clarify complex informa- 
tion in easy-to-understand pic- 
torial form. For example, tech- 
nical users can check test 
results apd calculations by doing 
cured ' fitting and distribution 
analysis, on the screen: business 
users can see trends in business 
operations by looking at a chart 
or curve instead of long lists of 
' numbers. Further, any graphics 
display on the CRT can be pre- 
served through the built-in 
printer — an operation that can 
be commanded simply by press- 
ing one key. 

HP, with its extensive experi- 
ence of powerful desk-top calcu- 
lators is working from a posi- 
tion of expertise to capture a 
significant share of the per- 
sonal computing market 

This has risen from zero in 
1975 to. an estimated $33 0m this 
. year* with $3.5bn predicted tor 
1982. 

Hewlett-Packard, King Street 
Lane, . Winnersh,' Wokingham, 
Berks, RG11 5AK. Wokingham 
784774. 

than its current systems. 
Intended mainly for 8086 and 
8085 users it will suit those 
with large numbers of pro- 
grams to compile, assemble, 
link and locate. 

Model 240 provides all the 
hardware and software develop- 
ment tools necessary for the 
rapid development of a micro- 
processor-based product and 
can oe used with all tee 
company’s in-clrcuit emulator 
modules. 

-More from 4 Between Towns 
Road, Cowley, Oxford 0X4 3NB 
(0865 771431). - 
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Control of 

strain gauge 

PPM, calibration and date 
logger specialist, is to suppl; 
the National Engine erin; 
Laboratory in East Kilbrid 
with a novel IEEE 488-cote 
patible scanner, the PPM 800C 

This 800-channel system is fo 
the NEL creep laboratory ant 
will be used where the time 
dependent strain behaviour o 
engineering materials at higl 
temperatures is investigated. 

The tight temperature contro 
required by B.S. 3500, to whicl 
the Laboratory’s testing con 
forms, necessitates accnrah 
measurement over long period 
of time and in this connectioi 
the PPM Scanner will monitoi 
some 780 thermocouple output: 
from over 200 test units. 

The system controller, a Hew 
lett Packard 9835, will drive anr 
collect data from the Lahore 
tory’s hgh accuracy strain > 
measuring equipment and witf 
the appropriate software, wil 
process time, strain and tem- 
perature data and store it or 
magnetic disc. 


satellite 



. Short lanaone uuks Between -j^-r 1 

.USSR, will, build one at Odessa. : and. shipping industry (\ATOC flV - 

pn the Black Sea and anotiiey -.centres- all over the world. Ute V v 
at Nakhodka near Vladi vostok. 

TJfe U.S. is expected to 

two available; At &ite_paala un: . ^tfc : -no military or 

California .and ■ ‘ single-nation priorities. Access an INTERESTING example of 

Connecticut " °J to; Inmar sat satellites will be the progress being made By 

Yaiaaguchi m Japan . M ^irtiraily oii demand by the 2,00(> private cable . television - and 
foreseen. Omer . counuj^ .^ r - more . «hips expected, to be, satellite conuman'catiohs in the 
offering ground station wx . equipped to use the system by u.S: is afforded by -annbunce- 
inchide Austral^ ^ jggog, " ments of equipment orders feir 

Greece, . Italy, Kuwait anu . Britain's share in Inmarsat earth stations and cameras - 

Singapore. . ' (through the Post Office) Is ir placed by the -newly ., formed 

. The- first - of these satellites Qf -^ch i per cent is Cable News Network (CNN) of 

should, .go -into orbit from, by.' Cable and. Wire- Atlanta, Georgia. 

Kouren in French less. Tins is the third largest Scientific Atlanta- Is to pro- 

end of this year on inroatinehti U.S. has the larg^t vjde six earth stations -worth 

FreJKh-budt Amne L04 rocKpg 22^ -per cent, and ^ wWle ^ca ts-suppWug 

This sateUite:vffl ** P ne “ 'Soviet Union second largest with T 
three for which 'lie European per cent } 

Space Agency lhas awarded,-: a • • • ' . 
contract : -to the British^ Aero- 


studio. and portable /coiouf 
cameras valued at SL8m- 
CNN will use its new Atalantar 


relayed programmes. CNTJ hn : processor the instrument can for 
seven domestic news bureaus in - example, be used in the “scan” 
New -Stork.- Washington DC. mode which allows rapid search- 
Chicago, MiamT/ ’Houston, San' ‘ ing through operator-entered i 
Francisco and Los Angeles as . •■frequency bands of interest, j 
well as' Atlanta.' •’ ' .stopping at all. signals in which [ 

• Thus,- the aerials at Atlanra activity and signal strength . 
will be able to pick up news ’exceed operator-programmed 
-from- many -regions using levels. .The operator can then 
various satellites' and relay il listen to the signal and if it is of 
via the RCA Satfcom domestic no Interest, press the “exclude ” 

button so that in future step* 
ping through the band, only 
. those signals of interest will be 
dwelt upon. 

It is even possible to make 
the receiver dwell only on 
signals that have been selected 
by .special demodulators for! 
their particular properties i 
ULTRA AND very high fre- ■ (modulation type tor example).' I 


■satellite; to cable TV operators 
all over the U.S. ■ 

Scans for 


spaceljfynahtici Group, .acting **' By-apree^ 
as prime contractor for a con-. Firui»ctfll Times and 


quency radio users who need to 
be aware iff particular activity 


If required signals acquired 
Can be “handed off ” to other i 


complex : to collect and . distri- " in these bands will be interested .receivers for closer analysis or 


bote news to. the UJS- cable 



in the WJ -SfiUA receiver which -monitoring. The receiver can 
ases fully synthesised tuning remember up to 96 channel*. 


tiro satellites to be usedwill Corpora don’s over 

be provided by the Intornatipnal [ ^ source material jor its over- 
Telecommunications ■ Sateyite ,neos broadcasts^.. 


over half - of which' have equip- 
ment . for receiving satellite 


over the -20 nb -lBO MHz range 
and- can scan-step between 
signals; ' 

'Wlth.the aid of a 6800 micro- 


-Manufacturer is Waikins John- 


son International, 4 Shirley j 
Avenue, Windsor, Berks. SL4 ' 
5JU (07535 6S24I), 



WRBColegrave limited 

request tiae pleasure of your company at a conference on 

Leasing and Personal Finandal Planning 

at The Conference Centre Vickers Bunding MiHbank SW1 
15th Janofliy 3980 

Speakers will indude KB Colegrave and legal and taxation 
experts on the subject Hugh Homan and Stewart Uiry 


RSVP & INFORMATION . 

M Sutherland WRBCdegrave Ltd 
55 South Audky Street London WX 
014991442 


11.30am— 1.00pm 
AdmissionFrea 




Financial Times Thursday January ; 




Export' Finance 
Account Executive 

For raowiT';ie»«idliM »ul*Wj*rr of & 
ermnlMnt nfa«ta« *»* WTawgteg.aH 
forms of snppjtar and burw credta. 
bands and ECGD scr»ltes. 2-3 rears 
cwertettC iMWtial wk* recognised 
cxoon iiiiIkc how. *£• «»- 

mW-ZOs. OpsprtunJtto far sdf- 
devHopmwt Further oartfcuUrs and 
application nform sene on tdephonlng 
Bill Lubbock, 01-24* 3999. 


-’ V. ' ■» 


NEW ZEALAND 




»K 


v^-j- 9** 


c.£l5,000 


m 

You would be joining a major and weU inspected intenxiilanal 
groucp with its roots, end a sizeablepresence, in the Repine. The 
position is in an autonomous company within the Republic with 
three manufacturing units and a turnover of around £1GM. 

Initially as Deputy Managing Directm; you wauldbe chargedwith 
* * rwmnanv strateav for the future and then leading 


BANKING APPOINTMENTS 
F.Xvand Deposits Dealer 
c. £9 JOO pl«> eccettart perks 
rwob-ed hjtnow and progressive ^inter- 
national bN* to do F.X.. 


Forward DaSling and Arb«-agc/PtnlttoA 
covering qh Deposits Dealing. -MOst 
have had a- minimum o( z veaa Mrs.-. . 



Y *fi\ 


'PETROCHEMICAL INDUSTRY 


chant Baakfag cneHence together with 
a 2-4 ve*K» Overall general Dealing 
eepertenca.! ; Previous experience 
should hare covered position* F.X. 
back-up wOfk- . „ . 

Ring lor* appointments. oa M Zg:- 

574 *‘ V>,N. EMPLOYMENT 


me company auiuiicw — 

on trading. Progression prospects are good. 

To be considered you need to be from Ireland car have a good 
knowledge of the Irish industrial scene. In addition, you must 
have had direct responsibility far the successful devdqpment^ct. 7 
new market or product areas in ether consumer durables or light 
industrial goods. 

Your name will not be released until we have briefed you and you ; 
have given your consent To o btain mo re information please, . 
telephone me at our L o n d on office. 


St Anne's College, Oxford 7 
Applications are Invited 1 - for- the - 
post of -'-Treasurer and _ Estate? 


Bursar. Th[* is the CoHefls's. seruqr 
administrative pest antf is 'tfwe' So 
both men iand women. The Estate?; 
Bursar is ^in particular : fO»|ion5fWa-' |; 
ter finance end major work on 

buildings.!, t r 

Further particulars obtmrgne .-Frorn I 
the Principal. Applies ognp^tt^seacti; ; 
her by 4 [February. 1980. ” ! 



Margaret Comforth 
BDC Ireland 
26 Dorset Street, 
London WL 
01-4872621 


APPOINTMENTS 


APwisionrfBiiNpasaDevel qpm mtCcnEuLtenlst rnlmsiliu gffllld. 
Becrultmest CeoaohoBta Uemsed m tiha OK 



APPROXIMATELY 

£40/50,000 P.A. 

SALARY AND BONUS 




Executive position open to ambitious., deteonined 7 

individual. .... ... ... 


Age: 34-42 - ; ; - 

- - - Qualifications preferred: 

Practical experience of selling and marketing, entre- 
preneurial and financial flair. . 

Background : 

Capital goods or automotive parts. Proven leadership 
capabality. Good education. Knowledge one or two foreign 
languages. Import-Export experienced ~ { 

Board membership with prospects of further promotion 
possible. . 7. ;■ ;• 

We are a UK public company. Current turnover approxi- 
mately £20m p.a. with above average growth in past 5 yea rs. '. 

Detailed replies to the Chairman and controlling shareholder : 

Box A.6999, Financial Times, 10, Cannon Street, EC4B 4BY 


The New Zealand GovemmeK has recently approved the alloat ten °f fM 

- r; : irsed in a raator flOOOTDay) Methanol Plant Two similar-sized plants convert g * 

ZSHS class catalyst route will bebulk » 

- : '• NewS^iand XO achieve SO% self-sufficiency Hi gasoline, These ; plants Mgrfrer 
-.'■■■■'-aannton of higfar hydrocarbons and other downstream aawium will Involve an pe 

' "i’-ture well fn-excess of 4 billion dollars over the next decade.- - ^ . 

■ ' TteTfecher'Grdupiipne of New Zealand's largest public companies, intend* to piay 

1 ; ~ a- leading-role in.the establishment aid operation of the pB^Oiemical^ndusnjr. 

‘ ‘ Fletchers' need a bjgh calwre perron to support this aspiration and Is seeki ng pp 
-r >:|rotn SHlcabtyi qoaffl&SfJlew Zealanders or others desirous of returning »or tmmig g 
: 7 V rtoNewiZfeahnd -ho-vnAro participate with Ftediers Jn this ex “ m * Team 

immediate requirement fe for a person who will lead a Project 
• - r -- \n the estatKsbmenc ^sections of this development. This team leader wjU enjoy 

the status and “remunenaTem of a paging Direttor of a subsidiary company He n 
Fletchers’ representative at Board level In these ventures. He will need t P? ... 

- hr^^ <±iemicd^o€£SSi ng and marketing experience and skills and will need t 
have edibility to negotiate at the highest level with Government and other shareholders. 

&»J«ot»STpanactpatioi^ie-tbeipte»«ffy*itiWingaart-up and operatiort of a large 

chemic^Pprbjdct is essehtiaf: i _ ' • . . ; - .."••• •" 

^. r : Apphq«3oo5, be trewcedTirthe strfetest donfiiience. are invited tor the 

E _^-- -posiiaon^P^an^tng'-Dtfeccori- ----- - 

Full details of experience, qualifications „ etc., should be airmailed to: 

' -- * Executive Director-Entergy, Fletcher Holdings Limited, Private Bag, 

Auckland, New Zealand. * ' ! ‘ 

fnteresced in participating in these ventures, both as project 
‘ii InSrckwDSaBfev- operations are also, invited to submit their resumes. 


» » • .i r : *■•»» 

r 1 " 


Opportunities in Bermuda 


' As-a resjjlt of internal promotion, we are 
11 ‘ "SeeWnp^a TnatarJSVproifessronal to m'ariage 
the Bank's^ Accounting Department and: ■ 

exercise general control functions. - 

-^Appllcant^shoiiid have;- .... 

© An appropriate educational background 
- and a recognised accounting 
quaUfjeatfon (C. A, preferred) 

O T h reeto ySar s of progressive post- • , 

" qiiAiiticatTQn experience in afinaridaf ' " ' r< ; ‘ 

; ''institution- jDrivate industry or public 
\-l accounting'-.- r* «- ; I 

. . . O Prior experience Involving management 
. . r • of accounting staff or equivalent 

' supervisory experience ' • ' - 

O Working experience in establishing ., 
r • • computerised accounting systems and . 

- - controls; -' • ■ f ^ : 

■ r* G e neTbds r c otri'p ens ati o n arid an initial two -■ - 
\year- ctintradl are. offered for tbe" position. 
rT.Salaries'are. fax, free in Bermuda. The Bank 
:* . tilso provides an e^ensive range of benefits . 

In cl u‘d i ri g.Tnafortried real coverage and an 
excellent workingenviromTtgnt.- » - • ' ' 



Up to £10,000 


- Ourcfert'feam^irrterrationalgroupwiti 
interests in indusfrial gases, engineering and 
chemicefe. It Iras an outstanding record of 

• - ^ growttrand pro8tabi^andthec(XtfinuiBg . ■ 

expanaon of its busTiess creates ideal 
' opportuntoes forthe personal development of 
indviduais. tt is currently seeking a young 
professional to ensure that the standardised 
-- framework of practices and procedures- . 

__ i»nteig 6s dosety-knft European opera^ons is 
'* ‘developed to meet the needs of business 
*• ’-expansion- ■ *' " 

. .This wifi entail working closely whb top 
management to revise existing procedures, 

• . .and todevise and implement new ones, for 

every division of its diverse organisation. 
Ybushould be under 35 years of age, with at 


least 3 years’ commercial experience in 
administration, financeorO & M, Adegreeor 
a business or professional quafification is 
essentia! . There will be some travel within the 
UK and theContinent ■ - ' ‘ ’• ’ ’ 

A starting salary of up to £10,000 pa is 
envsaged. together with a competitivs - 
benefits package. 

Ref:ABBQ7IFT 


REPLIES wffbe forwarded, unopenedand 
in confidence to the cRent unless addressed 
to the Security Manager listing companies p 
which they may not be sent They should ; 
include comprehensive career details, . riot . 
refer to previous correspondence with RA . , 
and quote the referenceon toe envelope. 


PA Advertising 

. HL-de Park House, 60a Knighkbridge, London SW1X7LL Tel: 0 J-235 6060 Telex: 27874 






h 




.9i 







High technology 


£ 25,000 


The Vi n ten Group is a very successful and 
independem public company with 
fast-growing interests rn high technology. 
Its activities include the design, 
manufacture and marketing of products 
and systems for military and commercial • 
applications wortd-wide. Current turnover : 
is in excess of £6m. The company seeks a 
successor for the Group Managing . 
Director who plans to retire in fate 1 980. 
The successful applicant's prime task will 
be to steer the Group in achieving an 
ambitious but realistic growth and 
diversitication plan tor the 80s. 

Candidates will be university graduates in 
Physics or Electronics who have 
progressed from engineering to overall 
business management in a 


high-lechnotogy environment Evidence . 
of the profitable direction of an ''' 

autonomous unit is essential’. The 
preferred age range is 40-50: Earnings in' 
excess of £25,000 are envisaged and.. 
other benefits are fully competitive. 
Location: Bury St Edmunds. - 

Ref: GM3/71 741FZ 
Initial interviews are conducted by PA 
Consultants. No details are divulged to 
clients without prior penvission. Please' ' 
send brief career details or mite for an 
application form, quoting the reference 
number on both your letter and envelope, 
and acfvise us if you have recently made 
any other applications to PA Personnel- - 
Services. • r. - 


PA Personnel Services 

Hyde Park Hiitr-e. hOa Knish abridge, London SW1 X “LE. Tel: 01-235 6060 Telex: 27874 


4 member of PA hcenjahonat 




Amen&erofPA International 


w ~ 7 - 


PHILLIPS & DREW 
Local Authority Dealers 


PHIIlilPS &BREW, established in the Local Authority Market 
aiuCc 19G2, aie seeking to expand their existing team. Vacancies' 
exist for trained dealers with two or more years’ experience. 

...Competitive remuneration, including profit-sharing, according 
toexpenencei 

Please mite in the first instance to: 

Staff B^ngger, Phillij^& Drew, Lee House, Itondon WaH^ : 

^ - • London^ EC2Y 5AP. 




Vm BUSINESS PRESS 


GROUP FINANCIAL CONTROLLER 


i!r }*'f 




LOANS ADMINISTRATION 


Age 27-32 to £18,000 

Newly-established and rapidly expanding International Bank 
seeks to appoint a fully experienced Banker to set up a 
section dealing with the administration of large-scale 
syndicated loans. 

The successful Candidate will possess a minimum of 4 years’ 
experience of international loans admin work, and will be 
able to demonstrate personal qualities of drive and ambition. 
together with the ability to supervise and motivate- *taff ■ • 
Excellent prospects exist for personal career development 
and me negotiable salary is augnJented by a full range of 
benefits. ,■ ,r ■ . 


THE LARGEST CCfAPLEX C F BUSINESS 

AND 5PECIAUST PUBLICATIONS M Th'Z WORLD. 



A riew appxoa^iM: 

yourdareer:^:^ 


Please telephone, in confidence, Mark Stei'ens 

^BANKING PERSONNEL 

•41/^a LondCfrr WallrLondon ECa-Telophone: Ql-Sfis 07-01 

<RECRUrrftENP CONSULTANTS); -• 


~ ; rfl 

gjypp ye an able, qp ftricD BP ^ tfBB CB ftt or pfpfeaood; 

ptocre. P«S^eSyT3W 

potenrial, perhaps yon need a new approach to your 


-anditherprppfrition ?c»antsT P DiS wiirind Jde fina U, -!S° mP4n> ' orga " ka<!o " 

^ acoutSiVD^^occzsidnal invEstigatiem^iDto subsidlary con,p*n!e? P r?b^„^ m ° f 
The penon appointed ^rill report to the Group finance Director. > 

Salary Is circa £10010 with pension and BUPA benefits Reiocaei4* ' 

• .where; appropriate^. f Relocation expenses will be paid- 

t: Write to: Pei, Marwick, Mftchel! & Co. 

■ ■ . jW^H. U ,.,T m p|^R ow , Mnntngtam 42 SJD (t^ Dp c) ./ . 






VtoOBSBfcanh a fe«soWr c E<i&Ah *nd Caetf SiiinaBliwt 7 ! 

London: 35-37 Frta'oy Street W.l. 
r incase phone: 01-837 2298. 

1^5*1 da Cbtrer* Bytea 75008, Ptme 57M5-30. 
tP* arc not an Employment Agency 


t. -■ C' c;-. 


rep.*,. 

- . Candidate- wrf| have private-sector exposure" 'and X TamillJpT^ *• t new position. “ ‘ The idej 

“ ^JP*rieiKeTn^ QTOnisaeioni ^°- V ® rfl n ™ ent contraL aS 


...... .--I— experience^ ■ 

NX ^ np( . a 

. , __f* nd r *tum6 f nteiy requirements to .. 

^ ' 12H ^ Yoric. Nevr y 0 rfc j«B6 ’ '' ' 
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iHurnTL 


' m;i 


L»i< * ig* il-‘ wifi'll in i iji k'Aw 1 
■>Tl iK-'^'tauiiri^.tiKi 


pi\'^y-wywi[ 'jy,*) Yir-j~ii1»T^g</ifg (it W; l:^.' 1 . «Tv*r | 

C Ipuu 1(75 ITittSi si iU^iii)iim* imTT 

M K ‘v - tr '. L> 



■M ffipHB MID INVESTMENT OPPORTUHliita 


READERS ARE RECORDED. TO TAKE APPROPRIATE PROFESSIONAL ADVICE 
BEFORE ENTERING INTO COMMITMENTS 


investment in 
EARNED INCOME 

A llmltid holding « »vailabl« In a 
company which may return up to 
15% par annum on capital invesiad 
to be represented as earneri incomo 
and racoflfliMd' fringe bonafits. 
Invectment is fully - covered by 

,uttt and capital » I'*" 1 * w con ' 
dnua to oppreciaw. for furrtor 
details, plaasa reply ih " rat 
instance to the Secretary. Tranbana 
Inveatmenu Limited, 3S Travor 
Square, London, SW7 1DY- 



ii^i»i»r«irii‘Vi”iiC?nl^i7oTTK^M»Tifc?FT«iTiivrr 


Successon themanagemeutof a company in 
^ojn ^ritior inrfmfry, preferablyas, Chiti. Executive-- 
'jAji engmeering b ackgrouud is essential, and sound ■ 
'oknmercial judgement and tho aHHly to motivate at 
_ 5 &Uevds are eqiMyimpoxtani^ Age wc5^y;aKan3d45. 
^'-^ - MepboDC- 01-243 6113 or write for aitappHcation. 
. fosm, r- aot? ig reference 2488ZL to E. W. Comford, 
.^Execative Selection Division, 


j^CtexmatefsTriise will also be involvement with Q&ertexre. 

Hie requirement is for an imderstandmgmdqfthofuKtax 
legjshtiaB. Hie post would feaMftnre, be attractive . . 

Inspector of TJbxbb ffiBghec Gradi# with foil tecbiiicdtramuig,or 
-«m£»li«vt «™mf^Gein thelfiRal or accounting professions, or a 


The following are required by a 

MAJOR CLIENT 

■ seeking diversification through 
acquisitions: 

l Leisure eompenlea apeeifieeily 
1 h... him. marine and 


■^^AE^oo to 34.'ftalary is negotiable but wli adequately reflect 

.1 v y«i tWo mmxArtflY TWWntlftB- 


165 Queen VictaraStrect;- ' 
-BJackfioars, 

London, EG4-Y 3FD. 


Write in complete confid enep. to Recruitment,- . - 
Esso Petroleum Co. Ltd., Esso House, Victoria Street, 
London SW1E 5JW. 


’* i„ fto b?t hire, marine and 

2. Hand 11 e' w”* and 

development in the S.W. and 
Home Counties. 

3. Plant hire aaeec situations. 

4. Firms with novel floorino 
products. . , .... „ 

6. Waste disposal facilities. 

All repllBS In strieteei confidence. 
Write Box GJ082, Fifttncul Time a. 
TO. Cannon Srreor. EC4P 4BY. 


t^Marwick,Mitchdl&Ca 


N QTI C ES 


ACCOUNTANT - JORDAN 


A«- ijcciv& and expanding company Involved in irrigation throughout, 
-the. Middle East is anxioire to employ a qualified accountant. The 
successful applicant will repo.rt to the Finance Director and win 
responsible for ’The^presernstion - of ' raonthly; management 
accounts and the provision of .financial information,, budgets, cash 
flows etc. Candidates should have the. ability “to supenriM^and 
J orgauilse the work of a small- accounts department. The; p°srt>?n 
.'Li situated in Amman 'Jordan.- The remuneration package includes 
company-maintained motor vehicle, free housing,' generous- eostr 
oMKflhg -allowance, free medical and hFe insurance: cover, ph* 
irgihereus holiday .aUovrance... A -very attractive . salary is ; _qffenfrd. 
: ; The position would ideally suit a- single man-m hJs .tn id-twenties. 

The Finance Director wili .be * W UK -to.3c*W interviews 
’ \oh ’ the, 7th and 8th January. 1980. Please telephone- for. an 

' appointment. • - . : ’.-• . . 

■ Mr: F. Rademeyer ... 

CArtERON mWGAfroN COMPANY. liM1TH> ; • 

' - Uttlehampton. West Sussex.' Teh Lirifehampton (09064)‘ 3W5 ■ 


Notice to Creditors of 

■nEsiMBn mranEs 

MIDINAIMUL SNOB 

(in Liquidation) 




: W*36T0Bql 


phone Steveii^Shaw 


: NOTICE IS HEREBY GIVEN that all 
persons having claims against Investment 
Properties International, Limited, which is in 
process of winding up pursuant to an Order 
otthe Supreme Court of Ontario; Canada, 
must advise the undersigned Liquidator on or 
before the 4th day of February, 1980 . Creditors 
must submit their names and addresses, state- 
ments of their accounts, full particulars of 
their claims and the nature of their securities 
(if-any), proved by affidavit and by all avail- 
able supporting vouchers. The liquidator 
may be obliged to disregard any claims 
.. received after that date. 

' ' \ MacPhei^on Huhbell, F.C A. - 

Permanent Liquidator 
.’ c/o Price Waterhouse & Co. 

- : P.O.Box. 51 

Toronto-Dominion Centre 
Toronto, Canada M5K1G1 


THE COMPANIES ACTS 1948 TO 1967 
AQUARIUS EMPLOYMENT BUREAU 
(CITY) LIMITED 

NOTICE IS HEREBY GIVEN that the 
Creditors of the ■bove-namsd Company 
are required on or before die 30th day 
of January. 1980. to sand their names 
and addressee and die particular# ol 
their debts or claims, end the names 
and addresses of their Solicitors, H 

any. to KEJTH d^viD- GOODMAN. fCA. 
of 3/4 Bontinck Street. 

London W1A 3BA, 

the Liquidator of the said Company, 
end, K ao required by notice in wnting 
from the in id Liquidator, ere by their 
Solicitors, or personally, to come m 
end prove their said debts or claims at . 
such time and place as *hall be 
specified in such notice, or m default 
thereof they win be excluded from the 
benefit of any distribution made before 
such debts ere proved. 

Dated this 19th day of December. 

■ nrtt 

K. D. GOODMAN. .Liquidator. 

THE COMPANIES ACTSTS48 to 19 76 
MADISON ARTISTS LIMITED 
NOTICE IS HEREBY -GIVEN, pursuant 
to section 293 of the’ Companies i Act 
1948. that a Meeting of the Crediure 
of the above-named Company will ba 
held at the offices of Leonard Curbs 
and Co., situated at 3/4 Bantinck 
Street, London W1A .3BA on Monday, 
the 7th, day of January 1980. « 3-00 
o’clock in the afternoon, for the 
purposes mentionad in sections 294 and 
295 ol 'the said Act. 

Dated- this 19th day of December 
1979 

By Order of the Board. 

Reginald J. Smith. Director. 

THE COMPANIES ACTS l 1948 TO 197« 
W1SROOK LIMITED 
NOTICE IS HEREBY GIVEN, pursuant 
to .action 293 of the Comp*" 1 " /W* 
1948. that a Meeting of the Cretfrora 
ol the above-named Company will be 
held at the offices of 

LEONARD CURTIS ft CO., 
situated at 3/4 Banbnek Street. 
London W1A 3BA. ■ 
on -Friday. th\4th -day of Jamiaiy 19 BP. 

2?12 o^locTmidday. forth, punga- 
mentioned In aecuona -294 and S5 ot 

*1>£S fhii 20th day of December, 

,B79 ‘. Qy Order of the Board. 

’ . , MRS.-Z. LEWIS, Director. 



A Holiday 
' with no Rent 
and no 
Hotel Bills ? 

Ever thought ol taking your family 
on holiday to soma « otl = P'?®!. 
with no hotel bills or rent to pay? 
And your own home being eomlort 
■Wy looked after by the family in 
whose house you ere going to stay? 
It is ail possible throughthe 
Holiday Homes Exchange Associa- 
tion. For more information talephone. 
ni-828 9377/8 or write to Ho Ilex, 
Freepost, Henfey-on-Thames, Oxon. 
RG9 18R. 


AMERICAN JET-ENGINE 


Please note that this notice is .not 
directed to shareholders, but only to creditor 
bf Investment. Properties Internationa, 
t.imited It is not directed to any other 
company within the I.O.S. group. • , ^ 


** Cl - i • . • I 1 1 


riris #s^#J5Ss?SS 

of ihe following contracB:-- .. 

Contract Number -BGE/88/1 

Km of pipeline of ISO « »nd 300 mm 

-sfeMSSIBneaf'. 

Contract Nomfaer BGE/80/2 . . , 

c °*"Slsr 

■ -is o A s tms ttss?*** w - 

im«lf » »*:cept the low«c .rw 

tender.' . ; •' ■--- •• •••• •- •• 

Signed Secretary - . 

:aSuri.jW. C°- Cork. W,nd. 


“THE ABSORPTiQH OF YOUTH IN THE 1980s” 



meat NO. 3040926 oranttd 2im 
Ma^ 1970, I held mcclushre full 
patent riahts to the y *£^ l *J22 :,e ,£|M 
r«<it of let-CABM curreflOY MinQ 

SSTelwnd b? rAAJi>- 

Imfoctry V the power unit Itff BOUi 
mflttorv and civil aircraft through 
TmOsVi reanlr. the advlc«. wl=«nc»- 
and Aninciil bicklfifl of my fnfitf- 
naUonal BHtteh or Amer ican tove« ment 
a no up. company or conwitipn to ton- 

S3* the netemiid rovaityvalue ofmls 

patent into money- Minimum tmresi 
input fiSO.OOO. maximum film- 
Write BOX GJO BT . Plnyctol Tlnws. 

10, Cannon Street, clap sht. 


A SMALL 

PUBLIC COMPANY 


& 

Irt a 2nd APRIL TWO, In BIRMINGHAM 
For information contact Peter Bourne 
021-472 1301 ext- 3131 


>IM u tuu. CJB.L Suddenly od 

&L& £ VSSJBb* 

nmidtethtr of Pm . Private cremation. 
SISTaria, ^ftoTta be ««mn«d at 
'..Inter date- 


in the service industry is receptive 
to hearing from principals engaged 
in service industries who would like 
a quotation, reversing into an exist- 
ing public company. ThBre are no 
pre- requisites to negotiation but the 
ideal company would be making 
profits in the region ol EB00.M0. 
Please reply to the chairman. Box 
G6083, Financial TumM.-tO. Cannon 
Streat. EC4P 4BY. 


MAIL ORDER 
COMPANY 



D R A WINGS 


requires suitable 

SMALL craft made items 

Send derails to: 

Fre«brook Ltd-, 

12/13 St Nicholas Clfif. 

Scarborough. 


REPUBLIC OF AUSTRIA 
6% Bonds 1979/84 


MICROCOMPUTERS 


pipiu NEW goinea electricity commissiom 

wmSdl AYDBO-aECTRIC SCHEME 

,or Cmstrarti °" ot ' 
Su5n’of a 2 x SMW^ydra- - 

'^Ksicptanl. Si'SJI '^° l * 5 -f r i^ l S<w^g- ,Blifl '* ti ° n ^ 

indilde oohstruccion of tbc MW*- 

NO* I *_ n jv*nrrtti& COTlduit. 


S.G. WARBURG a DU — JV-NJ 

-me distinctive numbera of the bonds, drawn «» tl« p«*n» of a 
follows;— 51,000 Bonds 

?«si» 

14901 tjo 14916 14932 to 14935 !^ 7fi to 14983 14891 1 4994 to T4997 

SSSTSK n— -s$:;ss ®?SSK 

SS - tat* . ’«g • 13204 life? to iS2B3 ;ii™ - ?SB 

mSS. 1S30». 1530|t»1S3« iISobiSM ’|S5SlS« 

r ?^T” 15361 5ISI' 1S399 5gS»S8S 

■'SS" ,1 EJ' JSR“?S5' -1BSISB 

SsBB ''S|g- 'SM 

i 55S-" ^™ 16033 JSfoSS 3BS-.SS 

16070 tOlfiOM ■ 16126 16127 

16121 ' 


An opportunity exists to purchase 
part of the equity of a small pro- 
fessional mlcrocom purer systems 
house with established' range of 
producla. Serious enquiries from 
Principals only please. Write Box 
G508S. Financial Times, 10. Cannon 
Street. EC4P 4SY. 


'imw' 12 m* concrete eoriduit. 

: If »«r® «lr *M » » **> 

felfo? ^ ],6oo **.;■ ; 

ZSdSr OT sfori.55R1 0 n£P="^ i *. 

. u, ktSSSLi «—«-?•* the Mrau,ie 

works for «h« weired wcJte. Bank ( A-D-B-) m . 

& r* ^ ^ ^ : 

Wk ’^ U !!E'“ ; Tfie n«86cr counrtnM of AD.0. ^ 

Apptefions 


14775 to 14783 
1486410 14868 
14932 to 14935 
14966 

15024 1 5025 

15075 

15198 W 1S204 
162S2 

15308 to 15322 
15366. 

15398 15399 

15446 to 15457 , 
15510 WS11 
15566 to'15371. 
15645 to 166 S 0 
15807 to 1581 2 
15872 to 15876 
15923 

' 16999 to 16026 
16077 to 16088 
16124 


14810 to 748,19 
14894 to. 14896 
14943 14944 

14991 

15046 to*1B049 
15111 to 15129 
15229 

15268 tt> 15274 
15334 75336 

16380 to 15383 
16404 15405 

15468 td 15472 
16544 to 15551 
15583 tq r lSS86 
16761 T0 157 65 
15824 to 15830 
15887 to 16904 
. 15942 to 15956 

16035 id 1606b 
16110 10 16112 ■ 


148341014838 

14899 

14950 

14994 to T4997 

15054 

15132 to 15134 
15240 

15278 to 15296' 
15337 to 15340 
15386 to 15390 
1540710 15425 
15488 W 15492 
15553 TO 15655 
15621 -ta 15628 
13771 

15841 to 15865 
16906 tp 15971 
15966 to 15975 
16084 160®5 

16114 to .161 17 


BUSNESS OPPORTUNITIES 
NIGERIA 

A Nigerian director now in London 
is Interested in joint ventures. Our 
company is prepared wrapreaani 
you in Expo Maritit ffBO 
place in Lagoa: Several Nigerians 
on our files want to negotiate 
business. 


DHellt: JB. 34 Maine* Road, 
London SE4 IBS. 


London BE4 IBS. 

Tel: 01-891 0884 (24 hra.) 


PRIVATE COMPANY 


engaged In catnmard al vgh.K J ep and car 
hire wdth cuirent years profits la 
■yr~* of filOO^KJO would welcome 
discussions with a Public Compare 
with a view Hi selling a m ajority stoefc- 
Y«me and. exparieneed management 
will remain to expand the Compare- 
Prind pals- only «*#» rwhr to 
Box G -5084Plnindal Ti rnefc. 

10. Cannon Streat. EC4P 4 BY. 


4 16126 7B1Z/ .. 

r !| LIMITED COMPANIES 

I, lire*. « - uiRBmiBftH.no: LTD.. enBllcn 8Y EXPERTS 


ttor(,'mepnnctpdi 

S. G. WARBURG & cauu., 

30, Gresham Street; LondoP, EC2P 2E&> 

or oneef the poyinfl^ aamtstiamsd on the bonds. 

™ i nriDmntiOt 




hdpaprivate 
company? 

Are youseekingto acquire a profitable 

blJS "tSyoutieedtoincreaseyouroverdraft 


your requirements. So don't be afraid to wnte 



GreshamTrust 


Where the successful private 
company feels at home. 

f 1..M ft 


Birrin8 ”" House ' SToBeSa 

London ECaV 7nE 


ARE YOU FINANCING 
YOUR CUSTOMERS? 

Then obtain details of our 


Factoringand Invoice 

Discou nti ng Services cwua-. s. e. FmchTd.-. mm 430824 

or Telephone: ^ QS32444S78 . 

S£S^.1*?OK9777. ” W5,7,6J - 


SHORTFALL SOLUTION 

Vnr nrivate companies with high liquidity and risk of 
SmSdbMbXa at high tax rates. Fully approved 

wrl^ymi^ame'on com^ny S letterheading and 

S?l to u s today for details. The facility is limited. 
(We regret no telephone enquiries can be accepted) 

Managing Director, Dept. FBE, 

Ackrill, Carr & Partners Limited 
Tricorn House, Hagley Road, Birmingham B16J5TP 



SLOW CASH FLOW? 


* M ** t - 


BAD DEBTS PURCHASED 

Immediate substantial funds available. Please contact. 

Mr. Wm- Bdl ( Director 

,5 s “ 971 ' 




WORKING PARTNER 

required for 

LIGHT ENGINEERING CO. 


With own patent. Naw line now 
celling nationally. £100.000 required. 
Very big opportunity. Principals 
only. Write Bex G50ffi - 
Times, 10. Cannon Street EC4P 4BY. 


WHAT DOES REAL 
TOP BUSINESS 
KNOW-HOW COST 
YOUR COMPANY ? 
Answer: as little as E250 a month 
For the services of an MO Irom a 
successful major company. 

Clemdsle Associates 
Petworth Rd.. Chiddingfold. Surrey 
GUB 400. 042B79 4B2B. 


INVITING new partners to Join us In a 
Gail- Retirement bv 

Arizona- Unusual returns, tjeureo by 
T itle. Principals with S1DO.OOO tU-S- 1 
up. write Land Owners. B* 171. 
Sheridan. Ml. 40084- U.S.A. 


MIDDLE EASTERN and Pan GuH 

tislne consultants-— national advertising 


START AN IMPORTIEXPORT AGENCY. 

?0° re?re al TBBS5- .n E V?I hi ^ntri.V 


COMPANY NOTICES 


or one of the Other poyins agents ■ 

19 B0^S muring after thst 

dBtfii" ■ _ „ rj . fJl»v Imkotu 1QR0- 




amount will retain poutandlng ifter 31tt J«w«y. IMP. 

Hie fellovinna bond*. d»wn for ledemptiottati dans glwnhbktnhw not as V«tl )een I ,, p 8| r' 

mdfdrpwm™. . / ' > 

1874 a 16761 to l«t«S 771*7 . 17T4S 171S2 17*81 

3Ht January. T879f 


FORMED BY EXPERTS 
FOR £85 INCLUSIVE 
READY MADE £95 
• COMPANY SEARCHES 

EXPRESS CO. REGISTRATIONS LTD. 
Epworth House 

26-35 City Road. London. EC1. 
01-628 5434/E. 7381, 9936 


totalling USSB20.900 were drewn lor redemption as et the Imh January. 

1980 L«ts of certificates drawn can bo obtainod it Lazard Brothors and Co.. 

Umited. 21 Moo (fields, London EC2P 34 1 ■ tfjtj _ iuen in the cert.ficaies 
The certiTictnea are payabta an the conaraon q[ SLand - inaviS n 

as from ihe J5th ^"r'nulhankan 8 ^ 8 welt aa at the offices of ihe other 
Enskilde Banken and Gotabanken as wen oa 

■ P,,lB A / |Pn , » n 5i. .11 be pe.d .. fn. 15th J.nuum. 1380 on tun, .lets 
'""cir.iBuul.u ptKintKl lor ndMpdni J* £ $ S' 

SSTMSSSS. l! IC ;™u'u“qu , i. a lun“ to M ““b"" 5 “ 

to receive “Funding Bonds when issued. .. . fpsi^onu m the United 
™ny of the drawn certificates held i on f tohalf of - resme « ^ pm <SilWr . 

Kingdom ehould be (od gedbatweent he ■ ^ Depositary in London 

days excepted) for paymentthrmighan p Und0 n EC2P 2HT 

at be i “° p " d 

through the post. — 


IBM ELECTRIC 
TYPEWRITERS 


BIRMINGHAM 

District Council 


PROPERTY 


SHOPPING CENTER 


.1287 

•1589 to 1593 
2032 '2033' 

2136 

2697 to 2704 
2909 2910 


1431 to 1438 
1743 

2051 i»2062 

2140 

2710 

2943t92B46 


T441 1442 

1782 1783 

2064 2065 

• 2197 2198 

. 2769 to 2772 


-1612 to IE 14 
187910 1883 
2088 to 2033 
2261 ID-2265 
2868 2887 


lS49fo1SS2 

2022 

2130 

2311 


Factory reconditioned and 
guaranteed by IBM 
- Buy, save up to 30% 

Lease 3 years from under ES weekly 

Rent from £26 per month 

Tel: 01-641 2365 


Floating Rate 
Stock 1983/85 


Dallas, Texas 


80, Gfe5fc»nS&«et Lsxndoq^CaP 2EB. 


3od January, 198G 


IMPORT«S/t»ORTSRS. Fled MW busl- 
necs lead! In lmportffixpon O snort uni- 
ties mk«, the new monthly llitieo « 
mraeas companies who are carrently 
seeMog trade contacts with 


' fertile six montfisfrom 
3id Januaty. 1980 
to 3rd Ju^.lW0 


wiHte£17-MW%P fira,ullfflV 
Morgan GraiWI &Co. iiwitri. 


50% interesi. New with 85% 
leased. National covenants *ith 
indexing snd perceniaqes. 60.0CO 
square l eel. $900.0°° cash 
Permsnenl loan in place. Prelarred 
raie ol return. Serious principals 
only. 

For mure informarian con net: 
Thomas E- Bro*scau. Vice Presi- 
dent. Hanry S. Miller Co.. Realiora. 
2001 Bryan Tower, Suite 3000. 
Dallas. Texas 75201. (214) 748*9171. 
TBlex: 732469. 


••• 
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LOMBARD 


The Devil gets .. ^ t and Iranian- banks resoltins is not known whether such a the restria^naj ited ^bv*\h° —-and its creditors ftit the 

,, , . ■ M ■ ysrsKrsr -• rsE^nsr s ~HeSs.s£ ssus asjbs ssarsn^fts 

the good tunes - AfaffgijfljSgj atSSa :4 'massya ajarsgTS; rsgw.SR,g 

by anthony Harris TSSgy sasaaKS e aus^gft.^ S-Ja&gsjsi 

_ S,?s 5EL5 rtiHihP w&rmuu wcek) are evidence of the dis- obta in protection iron i-S- ujS. freeze as a. .sufficient silicon chip. However, any pro- ^ 5979 

I HAVE RATHER studiously with a spray can. 1 have littie ^f ^% 0 d r V T^%ce Qf enchanted’ lawyers* search for courts for European hranAes daixn^ for the tection which \° 3 S? set of problems 

refrained from joining in the doubt the t the slogan he would ^^85 Sen aro^aS a new law. :. of U.S. banks Qbserjtag .the, ^payment of^ Iranian- dollar may give to «“ «gg.«g es Sts™ Genoa* Though 

public argument on the .merits Jgtt up js ^ «e «« ™^f stBea W . Internationa! contracts can <*“ dWS£ funds in Europe. ; rt* EEFtLSZlS? 3*S £ ** does, not provide 


A case for stronger 


BY ANTHONY HARRIS 


■KTSssrsT- 5 “=sjyrs aSsSeS storL-srs =a , J?«aS 

Araaf* s.-gSSS'i ESSSf * S^SfSSS SSSSES 

heBrf. Some believed that U> ? outetandinglrmuan leans. _ U**U"*L;£75 ^nSTSe by : lech- ££ 


A liiitHillVW -D _ . .1 __ _ 

public argument on the merits paiot up is the one once 

or demerits of funding through glimpsed by a connoisseur in 
indexed bonds, because I may Harvard as I remember: 


indexed bonds, because I may Harvard, as I remember: it took seven years, and* the ™L“ iy ae ^ ~ "L, a UA Federal judge a tern- 

be thought to have something of “PROCRASTINATE NOW! price hitting $30 before the. JJJJ! mf tSrmie porarv order restraining Bank 

an obsession about the subject Since it is the job of civil OPEC cartel cracked — because jj«s Jfarkazi from sueing Chase Man- 

The Standard Life’s admir- servants to prevent their the oil producers did not agree '■and and of. the exremtonal battan ^ courts outside the U.S, 


£SS« . 3u* ®e. :%zxrr.*=ir*£i sr*. « xiS-SE .Am—* nSS 

‘teifore the some agreement on the restric- a„U£. ' * " * * SlenSTaf^ big ones is embraring^aoMtoS 


English and German carets 


flin uui daudiiv Hi ic* r yu* v* : ' , - . uui; , unug, uunv»n, •. - __ _ — 

cost-of-living indexation (not serve the buyer's market Hi industrial countries are under intrusions of U.S. courts, par- 
even for Civil Servants on pen- gilts. But a politician, surely, more than p ne fonn of pressure.' ticulariy in antitrust and pro- 


sions) and don’t want to confuse should be on the other side of wifj| OU t some rules, no business duct liability cases. But the 

the issue. th e argument. is possible. All will suffer if newly-erected, defences 

The plain fact is that if there structure of international well . be useful also • against 
Annealing £ a solution tothe fujdms P«; trade and finance is allowed to '■other _ countries which feel 

» biern which is being obstructed ., n it an ™ tempted to emulate the UjS. 

Recently, however, I heard an 0 g^ c jjQ ad Wee, that obstruc- example. The doctrine: that 

argument against the whole w jjj be overcome sooner or courts have jurisdiction over 

approach which seemed to me ] ater; ^ always j S . The path to ]Yl<lIl(i3.tOry acts wW< * ^ ave effect ' on their 


tempted to emulate the UjS. 
example! The doctrine: that 
courts have jurisdiction over 
acts which have effect -on their 
territory even if those acts 


BUSINESS AND THE COURTS 

BY A- H. HERMANN, Legal Conies|joricreflt 


■ -’SSA *e 

SaSSss' -sjr&Sk - sut 

i*Lh^v give tothe economy good as his 

Anthony Harris has the German supplier or s«k 
wtotJd oof oatlite page, the contractor is m an ever iwna 
fiStS Saree is also an uosrtion than . his Engfosfc 
fmpormnt stimulus- to the expan- counterpart. While the Eng^ 
sion of bank credit and there- floating charge has. to be regts- 
fore works against a restrictive tered in the Companies House, 


■so wrong-headed, and yet so eVery major policy change , IVldUUdlUIJ territory even if those acts fore works against a restnotive tered in tne uompames 

likely to appeal to the powers- from devaluation to floating and „ were committed abroad is sustained,- the success of such from the stricter legislation now monetary policy. there is no suenaw «apo»a 

that-be. that lam moved to join nQ doubt back Jnto EMS, to H Z.° a r n4 , s P“ endorsed by the European an order would depend on the about to be adopted in both In view of the slowness of in Germw^ Sn^jliere toe no 

in after all. Jt j. oe JL the imposition and to the Judgment Convention 1968 to sanctions which the VS. court countries. The protection of tbe i e oi s l alive process, the only means of 

‘*1 quite understand about abolition of exchange controls, even mandatory, rules tp protect tfioUK undertook -to could impose ‘ competition is seen, next -to t^eistLt the courts will assets of the companyjvill be 

indexation, said my luncheon « iridpvin 0 tax allowances and the less developed countries 0fW10 j 0 _ __ inopB far y ■ restraints’ • as an , • rr • - j tVia nmtpction availeible - for .satisfaction of 

neighbour. “It would do all [ failing 0 to index them, is gainst multi-national companies accede - ■ imporS wS^agiiiist infla- '*^2^ ^the RSmSp?did- their claims in the case ofimol- 

the things you people claim. lirtered with the dead bodies of has absorbed almost the entire * * * kS'SS? tion and recession. -The new me reservation vency. The German ranrts. 

But thats just the trouble. If advlsers . The argument that attention of UN agencies. The aI, T? n if a legislation -is deaagned to give JJ JL, ■ , and will apply however, have tried to restore 

you make Government borrow- t . OoDosition cannot be tables might be turned -soon. American banks could possi bly pwiatm. - nmtprtimt to small Sf ^ _V r«;ma« anri the balance by decks ring that', 

ing so simple, just think of what trus t e d with some new weapon It is the ^ est the multi- The problem of exterritorial succeed in European ™urts. e TXter p T ^ ses both.' asgainst abuses K Md P fSth^to the relationship it is unethical to leave the 

a man like Tony Benn would gel ^ equivalent to saying that the nationals that will need legal jurisdiction has , received ..an- Thw woitid have to power^yto great, SS2 c fn?arent wmnSes and -creditors in ignorance of. the 

up to. You dare not put a OoDosition should have a mono- protection if trade and transfers other dimension: not only prove that all the money which aMinst takeovers between parent compan«» oledves made to tbe bank and 

weapon like that in his hand.” "PPOswcm mourn nave a mono- j f tecfmology ^ 1o continue . British but afgo French and the European branches owe to ““ aga f ist subsidiaries wten creditors are pled^ maoe to^w^oanK ana 

I can almost feel the breeze as ^ , As hope of an immediate agree- German courts have been asked Iran is held as it were in one It is hoped that the greater likely to suffer from a reluct- by ^tion^e ot tne 


weapon like that in his hand." 
I can almost feel the breeze as 
grey heads in Threadneedle 
Street nod in agreement. 

Now only in a country with a 


poly of it. 

Limitations 

In short, the best tunes are 


As hope of an immediate agree- German courts have been as Ken iran is neia as re were nun ■ » uuycu ^ **£-'*» iuwu t0 annu i 

meat between Governments are to sort out the bundle of claims big heap in the U.S. by their flexibility of small and medium- 3“°® tD th P ir effect 
slender, it will be left to and counterclaims of American headquarter organisations. It sired enterprise will facilitate In English law, a parent com- tneir enecr. 


national phobia about Mr. Benn reserved for the Devil, ' 

— who is not really very likely officially. Please note that what : 

to lead the Labour Party — could is really at issue here is hot appaimthhcmtc 
such an argument be put for- funding policy, but democracy; Hrrwill * men I 9 

ward with a straight face. Only it is not whether mdexation # 

in Britain, in other words, can would work, hut whether poti- ij I nnr TVinViniYAVin I ACTC 1 

one argue solemnly that an idea ticians can be trusted with F j lllBIT V 1 Ml JlI/ly ylMI DOSIS 

is unacceptable BECAUSE IT solutions that work--and 
WOULD WORK. whether, -in the long run, they . . w . 11 ■ 

Anyone interested in such can be prevented from trying At EQUITY AND LAW LIFE Beaubien Inc., London, has joined Michael Darling who has been ■ 

matters has long got used to them. Now it may well be that ASSURANCE SOCIETY the fol- European Banking Company as promoted to executive vice- OPEIUl & ballet 

hearing such arguments in the Bank officials and civil ser- lowing appointments have been a manager. His primary responsi- president responsible for sales coLtsEUM^^^at^^o^Ao szsa. 


Equity Law managerial posts 



theatres 


CINEMAS 


•ftWJLUW hSL? 


Threadneedle Street or vants are right and • politicians made: Mr. J. P. Smith to be btiity in the corporate finance de- and marketing of the U.S. food 

Treasury Chambers. Our public are not to be trusted. Their chief investment manager; Hr. partment will be the supervision products division/ Mr. David 

servants, in their Platonic devo- powers should perhaps be K. A. D. Booth, Mr. R. B. David- of the syndication and placement Clarice has become manager' of 

tion to continuity, have always limited, by a written Con stitu- son and Mr. P. G. Smith to be activity of the bank. consumer marketing and Mr. 

modelled their strategy on the tion or by a Bill of Rights, investment managers; Mr. ^ C. * . Colin Bell has been made 

apocryphal mother who sent out Perhaps the present rather anti- Gardner to be research actuary; Mb-, A. G. Semple has been manager of marketing develop- 


Y- LOS TTUOS PARANOI5 in NEVER 
ENGLISH" NATIONAL OPERA MIND THE BULLOCKS, a light-hearted 

Tonight. Su. "indTnes- 7-30: A Night look at the Black -Death. Group sales 
In Venice. Tomor. and Wed. 7.00: The 179 6061. 

Force of P«»iv. _ T04 bafcony scad MAr FAlJt s, oi-493 2031. Last week. 


consumer ~ marketing and Mr. fff 1 1 jJSlX&wSL ' °* ^ Bw *~ ^ 

Colin Bell has. been made covent garden, cc s. 2« iosa. hatiomal theatre, “s- cc. 01-920 


Doily 10.30 am - 2 - 00-4.00 pm SOOTY'S 
XMAS SHOW. . 1 


a messenger to “find out what Government government will be I M r - R* Thompson to be data pro- appointed principal . finance m 8nt. 


Johnny’s doing and stop him." friendly to such checks. 


cessing manager; and- Mr. R. J. officer f or PROPERTY 


generation 


„ „ But what reolly does need to Yerbury_ to be an investment SERVICES AGENCY. He sue- 

Francis Comford elaborated the be understood and stood up to secretary. ceeds Mr,. G. May who will be Mr K. J Ainslie formerly iwvw- festival hall- oi-sie 3191 . a^^oo ‘ (^° tf ““^ re 5oi!ii« 

doctrine of Unripe Time Along is our present unwritten con- * moving to the Water Directorate manager of ‘SCOTTISH PROVI- ’n *h ^ 10 »„ 

with the doctrines of Admini- stitution— limitation by delay EUROPEAN BANKING COM- m place of Mr- Semple. DENT'S Leeds branch, has been JS,. 

strative Difficulty, of. In- and ‘by manufactured crises, PANY has made the following appointed manaser of Manches- Long. Tonight mu. schao«iu>. Hayworth’ t«DM no ’ n 0 1 °a 2 s Z 3 0 52 . 

compatibility with our Obliga- and by barring the road to sound appointments: Mr. W. R. siec Mr. John K. Johnson, manager branch. Mr. Ainslie takes over ™ c round house. 267 2SG4. Evas, old vic. 01 -92s T6i«. cc. bie«. bi -zei 

tions (to the EEC. the Special solutions, always labelled the as a deputy managing director; of consumer marketing, has been from Mr. Martin Cregan who is wSd ^Jtot u VoA6 wtoadhTalltSS'; 

Relationship, or any other con- Easy Way OuL If there is on Mr. N. R. Balfour and Mr. R. C. appointed . d eput y Tnannglng retiring early. Mr. M. J. Bowness, ^ egmic d*pi (jjih w presented zjo. Towor.. sat. 2 - 30 . 6 . 4 s. 

venient household god). If any easy way out, as the Economist Kahrmann to executive director: director of KELLOGG COM- formerly assistant manager at wW omm hJwi. " * s * oe ' VALAOL^ce. oi-m» H34. a M^i.. 

hard-pressed civil servant once argued, why not take it? and Mr. J. W. Birkett to assistant PANY, OF GREAT BRITAIN Nottin gham branch, has been Sadler’s wells theatre, r outcry chrkt supoustar' sv Tim ri« end 

should so far forget deconim as The barriers will only stand director. Mr. Ronald Albert With responsibility for sales and appointed manager of Leeds ssle Et i‘ bIz Vsas. C untS “is ousfS eo^oFfmpiiattt 23 bi. m1 ** 


IGaraeixfiaroc cmSt . canh 836 690 XV 
THE ROYAL BALLET. Ton's 7.30. Cto- 
dereru. Sat. 7.30 Swan Lake. Wed. 7-30 
Ma verting. THE ROYAL OPERA. Tomor 
& Mm. 7.30 La Trartati 65 Amphl. 
MB avail, (or afl pert*, from ID am 'em 
day at eerl. 


nasi sen. Pem. all seats bkble. 

APOCALYPSE NOW <X>- Wk. A 

sin.: Ml. 4.30 -7.SS. LB* Brow FH. 

X: APOCALYPSE NOW (X). Wfc & Sun-' 

2. IS. 7J!0. 

CLASSIC l. 2 , X. Hay market (ncufflKv 
>w i-Mh.1. 01-839 1527. 

It AnUtoSvQoinn CARAVANS (A). Proas 
12-50. 3.00. 3-30. 6-05- 
2z Peter O'Toole ZULU DAWN (A). Proa* 
1.05. 3.1 S. 5-40. 6 . OS. 

3: Scan Connery METEOR CAL Progs. 
1 . 00 . 2.50. 5 .25. 8 . 00 . 


EUROPEAN BANKING COM- 


ceeas nr*. U. May wno WlU oe Mr K. AinsTip fnrmprlv ROYAL FESTIVAL HALL 01-928 3191. 

moving to the Water Directorate manager of SCOTTISH PROV? 5" a londw^fbt/vJu. s baixet \l 

m place of Mr- Semple. DENT'S Leeds branch, has been 

* appointed manager of Manches- Long, tonight hui, setup* mm- Hayworth. 

Mr. John 1C Johnson, manager branch. Mr. Ainslie takes over THC round house. 267 zsw. Evas. 


2252 1230. 3.00. 5-30. 6-Oa. 

OLIVIER (open staoel: TorTt and Tomor. 2 ; Peter OToolo ZULU DAWN IA>. Pragi 
7.30 RICHARD III by William Shake- 1.05. 3.1 S. 5.40. B.OS- 
aoeare. 3: Scan Connery METEOR CA». Proof. 

LYTTELTON (proscenium stage): Ton’t 1.00. 2.50. 5^5. 8.00. 

sa-R^w /-tfrjsas. r *” % s sfs!ss- 

Sp*»A r 5fS- ff ZM. i.s. 

1 tome. 

Excellent cheep seat: from TO am aai CLASSIC 1 . 2. X 4. 5. Oxford St. 01-636 


7.30. Mats. fe*c- 7 fc 8 Jan.} 2.30 
World Premier too t. THE PIG ORGAN. 
A comic opera (or ell ages. Presented 
by the Royal Opera House In assoc, 
with the Opera Mayen. 


o( pert, all .3 theatres. . Car park. 
Restaurant 01-926 2033. Credit card 
bookings 01-928 3052. 

OLD VIC. 01-928 7616. CC. Bfcgs. 01-261 
1871 (until Jan. 19). Richard GooMen. 
tan Talbot TOAD OF TOAD HALL. Today 
■2.30 ■ Tomor.. SaL 2-30. 6.4S. 

PALACE. CC. 01-437 6834. Mon.. Thun. 
8.00. Frl.. Sat. 6 . 00 . 8.40. JESUS 


to break loose in Whitehall until they are assaulted. 


Stninek. formerly with Levesque marketing in succession . to Mr. branch. 


TV Radio 


f Indicates programme in 
black and white 

BBC 1 


Screen Test 5.0 John Craven’s Northern Ireland News. 5.55-6.20 
Newsround. 5.5 Blue Peter. 5.10 Scene Around Six. 6.45-7.10 
News. 5.55 Nationwide (London Sportsweek. 11.35 Tomorrow’s 
and South East only). 6.20 World. 12.0 News and Weather 


Nationwide 


6.55 for Northern Ireland. 


Tomorrow’s World looks forward England— 5.55-6 .20pm Look 
to the 80s. 7J0 Top of the Pops. East (Norwich); Look North 
7.45 White Rock. 8.00 Russia (Leeds. Manchester. Newcastle); 


7.15 T. R. Sloane of the Secret 5-16 Cartoontime. S3B Cnasarfiads. 8.00 
Service. -■•••■ • • - Rapon W«»L 0.15 Ruport Wales. 0.30 

9 00 Npiii Give Ue A Clue. 11JS Chopper Squad. 

9 TO “Dnn P»co, ' HTV Cymru/Wales— As HTV General 

mu° P Z aS 2. , . ' Sendee except 1-20-1 .25 pm Penawdau 

1L35 The Stxeefa of San Franr Newyddlon y Dydd. 6.00-6.15 Y Dydd. 
CISCO. 6^0 A Spate of Flooding. 

12_30 am Close: Personal choice HTV west-^As htv .General Seivice 
with Cyril Luckham.™ S3R1 VE2S. 


^ v auutiiRilw, ncwtasuei, mvimam. HRadllnna R m R»nnrt Went 

Strikes (Panorama Special). 9.00 Midlands Today (Birmingham); All IBA Regions as London 
News.9.25 Play for Today: Points West (Eristol); South except a t the following times:-!- SCOTTISH 

’ ----- • - 9-30 Aesop's Fables. 10.00 Feature 


10.00am What a Mess. 10.5 Chance of a Lifetime by Robert Today (Southampton); Spotlight 
Jackanory. 1020 Captain Cave- Holman. 10.40 Tennis: Branifl south West (Plymouth), 
man. 10.30 Whv Don’t You . . . ? Airways World Doubles Chain- 


man. 10.30 Why Don’t You...? Airwww worm uoumes cnara- 
10.55 Magic Roundabout. 11.0 pionship (highlights). 11.35 
Mickey Mouse Club. 11.15 Weatber/Regional News. 
Greatest Heroes of the Bible. Ail Regions at BBC-1 except as 
12.45pm Newp. 1.0 Mary Chipper- follows: 

? ™i°U n T?S W,|M— B.5MJ0 Wale, Today. 

JSSrtKST “ D 0 "fl« 5 £K* News and 

Championship. 3.53 Regional Wea0,er for WaJes ; 

News for England (except Scotland — 5. 5 5-6. 20pm Report- 
London). 3.55 Play School (as ing Scotland. 11.35 News and 
BBC-2 11.0am). 420 Deputy Weather for Scotland. 

Dawg. 425 Jackanory. 4.40 Northern Ireland — 3 .5 3-3 .55pm 

F.tTcROSSWORD PUZZLE No. 4,164 


9.40 am 
Fishermen 
Film: " Th 


ANGLIA 


VAN. Ergs. 7 JO Mats- Sat- A. Wed. 
"■ 2.30. Until Wed. 9: IQLAKITHE. 

5* fa«n M ,i m . nnn SADLER'S WELLS THEATRE. Rosebery 

S.i# Cartoontime. S.20 Cnossroeoa. B.OQ Aye. eci. ■ as? ism Sunday 730 
Report West. 6.15 Report Wales. 6.30 Letar's the land of smiles (suns 
Giee Ue A Clue. 1125 Chopper Squad.. S,^ r ?Sd a J er ta^? W SiaS' t ' Fkww5 ' 

HTV Cymru/Wales — Aa HTV General Wend»ll. Robert Dean. 

Sendee except 1-20-1.25 pm Penawdau _ 

Newyddlon Y Dydd. 6.00-6. IS Y Dydd. THEATRES 

620 A Spate Of Flooding. ADBLFHI. CC. S. 01-836 7611. my fair 

HTV West— As HTV .General Service 00 “tony 

except + t. 20-1. 30 pm Report West britton, liz Robertson. " peter 
H eadlines. 6.1M-30 Report Wtet. ££S* an G S R £K^r "gftSaj? ^ 

SrnrnSH I A,R LAOY ' b«»|( now rhmn ana 

. ^ U Ar E Cm,n c * r * 1 Hotline 01 . 

9-30 Aesop s Fables. 10.00 Feature Bs6 7358. 


5af«! LSTOm-aSSPE V U iiL- P ALLAD I UM. ~ CC- 01-437 737^. iFUE 


BRYNNER In RODGERS A HAMMER- 
STEIN'S THE KING AND I also starring 
VIRGINIA MCKENNA. HOTLINE — 
04-437 2Q5E- Erenmpi 7.30. MaU Wed. 
A Sat. - 2.4 S- EXTRA* MATINEES at 
ZAS pm on Jan. S. 8. 10 and 17. 

PHOENIX THEATRE. CC 01-636 2294. 
Evs. 8.00- Wed. 3. Sat 5.00 A 8.30. 
SUSAN HAMPSHIRE. PATRICK MOWER 
2nd YEAR OF TOM STOPPARD'S 
NIGHT AND DAT. Directed bv Peter 
Wood. BEST PLAY OF THE YEAR. 

E»enli»9 Standard Drama Award. 

PICCADILLY. From 9.00 am 437 4S06. 
CC blcos. 836 1 071. Eves. 8.00. Thun. 
5.00 and 8.00. Set 530 and 8.30. 


0310 (odd. Tottenham Court Kd. Tube). 
It Anthony Quinn - CARAVANS (Al. 
- Progs Z.DCL 5.00. (LOO. 

2: METEOR fAl Progs. 1.30. 3 .45. 6.00. 

Si' 1 Woody Allen MANHATTAN (AA) 
Prays- 1230. 230. LM 630. L5Q. 
4: J. R. R. Tolkien's THE LORD Of THE 
RINGS OA). Progs 1.B8. S-M SJS. OJIS. 
S: LOVE AT FIRST BITE -AA). 5c p. 
perfs. Doors open 2.00, 5.00, B,00. _ 
CLASSIC. Lefceoer- Squared 9X0 691 S- 
GOLQEN LADY tX3. "FLESH GORDON 
(X). Proas. TZ.-SO. 2.2S. tf.OS. 7-20. 


»i£ CURZON. Curran Street W1. 449 3737. 

HOTLIMelS LEE REMICK in THE EUROPEANS (Ul. 
HOTLINE — Progs. 2.00 (not Sun.l. 4.00. 6-20.. 8.40. 


* MATINEES at ODEON HAYMARKET (930 Z7S8S771). 
10 and 17. JILL CLAYBURGH In BERTOUfCCI'S 

-1 itaz, *-A LUNA (XI. Sep. perfs. WkS. 1^5. 

! c on * Z ?ii- 5.05. 8.10. Sint 4J0 7-4S. Late 

VTRl'CK MOWER NIPX* Show Fri. 8 SaL 11.45. 

4 STOPPARD'S ODEON LEJCESTER SQUARE 030 6111) 
reeled by Peter ™e black hole («. Sep. pnw. Div. 1 
»F THE YEAR. Dra. Open 1-1S. 4^S0. 7^5. Special 

Award! Sat Morning fiimr TOOT) am. Lat* 

— — ' V- 2 ' Night Show Thurs.. Frl.. Sat Dre. Ooen 
am 437 4506. 1 ;.1S pm. All seats bookable. Box 

I rt-B.OO. Timm. Office or by Post Except Sat Morning 

JO and 8.30. Show 10.00 am. 


GORDON ln AI Brian ,R 3a , rk , s new^"^* ODEON'marBLE ARCH W2 (723 2071(2) 
OTN yOO HEM ME AT OTE MOT? YANKS ( AA ) . Sep . perK. SuD--Fri. Drs. 
Last 7 weeks. Must end 16 Feb. ' 9RHJ 3J*s. 7-00- Sat .Dre. Open 1.00. 


4.1S. TAO. Late Night Show SaL 

PRINCE EDWARD. CC. 01-437 - 6877. 11.15 m, E*eplnB pert, and Weekends 

Eygs. 8.00. Mats. Tliur. & Sac. at 3.00. bookable I n advance. - 

_EVTTA by Tim Rice .and Andrew Lloyd- apuwg ru, tti" — c- 

Webber, nirrrtmf h« Harnlrf 4»rlnrr> t 7*. 1 CHARLB S . Lett _5q. “37 DIB7, 


nnr e rwuin nuuaun a tnuivo. pm. >nu and 8.00. OirVEK' GEORGE LAVTOW 

KdC 2 Rl«: .1?® Peter, starring Kieron Boad and Weather. 4.15 The Sooty HELEN shafiro. mar<Slret burton'. 

11 011 am pisv Cnhnni G, VU Gynt and Sarah Lawson. Show. 4.45 The Book Tower. 5.10 innwvru c r-r- — ’ 

,S2 ._ I?' 45 Cartoon Time. 1J5 pm Analia Cartoon. 5.20 Crossroads. 6.00 Scot- 5332 . royal shakespeare 'cowan? 

3^5 pm Teams: Bramff Air- News. 4.15 Tarzan. 5.15 Bygones. 6.00- land Today. 6.30 Bailey's Bird. 11.35 Today. 2.00 -4 7. 3D mom 

ways World Doubles AbBuI Anglia. 6.20 Arena. 11-35 Power Late Call. 11.40 Mannlx. • ,N 


Webber. Directed by Harold Prince. 


Championships. Grory - 12 -3° Christiene m cmmirDV 

4 50 Ouen Univpraitv Action. - . . aUUl nJhJKiN 

■K'dO SSS AW - 9 -3° am Clue Club. |9 55 - Tale Of 

T5.40 Flash Gordon Conquers a35 iintam-ri p ( , l„i i .,. - nnn Two Cities " starring Dirk Bogarde. 

. „ the Universe. %m! 2 tK aSSK! - ^ 0- °? 1-20 pm Southern News. 2.00. House- 

6-00 Atoms for Enquiring ^ friSian’t Tra^ Rnh^v party. 2^0 Cartoons. 4.15 Project 

Mlnrir 7 nn ? n * Tra,n Robbery, stamng lJFQ . 515 nick Treev Cartoon. SJ2D 


5HAKES>E^re COMPANY PRINCE OF WALES THEATRE. 930 8681. 
in repertoire. rZuY^2.0<r& 7 3D Mo « An ewmfng with TOMMY STEELE and 
Hart and Geonie s Kziiftnan't /jurv Company. Cvbs- Mon.-Thurs. BJO 

A LireniSrSTrl' &££»” _gri-__-»nd Sat. 6 JO and 8.30. Book now. 

dous.-' D. Mail. WMJi; Pam Gems' PIAF QUEEN’S THEATRE. S. CC. .01-734 1166. 


ctfon. ■ " SOUTHERN 

ATV . . 920 am Clue Dub. |9.55 ’* Tale Of 

g-K __ Two Cities ’■ starring Diric Bogarde. 

KrSaSta.K - 120 pm Souhem News. 2.00. House- 


vmS'JShm 1 J 3 !’- N®* booking lor 
THE at toe Aldwvcb from 19 

under "wo * ” ** 71,0 w * ra,ouse '-“ e 


Grout) sales 01-379 6061 or Freephone 


2381. Last perfs: Tont and Tomor. B.00. “Kw £!2!2.7 too , r 

SaL 5-00 and 8- 1 5. JUU A McKENZIE. tlm 0 ’ ShcwT fS^ 
MAUREEN Li PM AN in a comedy by _6.00. 8 JO. LM. Show Frl. & SaL 
Richard Harris OUTSIDE EDGE. 



Minrfc “ ? , I? * n " 0DD0, y. stsmng |j F q 5 15 jji C k Tracy Cartoon. 5 .20 

7J5 Sl#v r S\ L ew? Cart ' d.^sii'ndis^ ^ BaSer^&mr EH!? tSN^El 

7.25 Mld-Evemng News. desk. 4.15 Windows. 4JM The Jeuons. New* Extra 1140 Bamev Millar 

7.35 The Line that Refused to *■* Proie« ufo. 6.00 at v Today. " 

Die: The etory of the H- 35 ln search of . . . Haunted Castles. TYNE .-TEES 

Festiniog railway in North RORflFR 8 20 * m " n,a Got ? , Wwd ‘oi 10 ^ b v 

Wains ^ - ono ci k ^ • -_ -- North East Newsf Headlines.- 9^0 

„ "®~ s ' . W OO am Elephant Boy. 10.30 Un- Wanted; A Whale; 10.30 Space 1999. 

S'm World. 11.00 Lucan. 11.50 11.20 Animated Classics. 1^0 pm 

9.00 Peter Ustinov and Natalie T| , m ®' I 1 ; 20 J pm Bo,dflr News, North East News And Lookaround. 4.15 

Wood at The Hermitage. c'no 4 'i¥iJe rzan ' * Th ® B|UQ B >^" starring Shliioy 

10.30 A . Celebration for S.”.P 


AMBASSADORS. CC- Dl~ 7a6 1171 

nn&nA?r ? r i'JSP d SjL S '3° and 3.30: RAYMOND REVUEBAR. CC 01-734 1593 


RUu S ,S. AL £,AA. r !! DEN ' GWEN WATFORD,' 
BDMRC 5y RK i £ ' ANGEI-* DOWN In 
BODIES by James Saunders. 


At 7.00, 9.00. 11.00 pm. Opens 5un. 
PAUL RAYMOND ‘presents THE 
FESTIVAL OF EROTICA. 22nd Sensa- 
tional Year. Firily afr-condltloned. - 


APOLLO THEATRE. CC. 01-437 2663 — - ' 

|«s- Sats. 5.00 and 8.00. Mats! THE ROUND HOUSE- 267 2564. Eros. 


World Premiere Presentation SCUM OO. 
Sep. Perfs. Ply. 'One. SurO Z-4S.- SJ55. 
8.3S. . Lte. Snow Frl. 6 Sat. 11.15. 
- Seats Bktric. .Us'd. Bar. From Jan. 10 
World Premiere Presentation NIGHT 
GAMES (X), Box once Open — Book 
. Now. . . 

SCENE 4, Leic Sq. (Wardogr st.l 439 
4470. AUEN (XI. Progs. 1.05. 3J5. 
6.00. 8-30. Lte. Show Frt. A Sat. 10J55. 
STUDIO 14 4. Oxford Circus. 437 3300. 
Lic'd. Bar. I! THE DEER HUNTER (X). 
T2A5- 4.05. 7.30. Lte. Show SaL 10.50. 

■ 4: APOCALYPSE NOW (X). Sep. Perfs. 

. Dly. 1^5. 4.50. 8.00. Lte. Show Sit. 
11.10. Seats BkWe. 


Jbur. 3.00, IAN LAVENDER, ' TERENC* 

mKT^Sv JU k£, V HAPPY 

Ja^li V ’ L “ l 2 weeks-rfflust end 


10.00 am Elephant Boy. 10.30 Un- Wanted: A Whale,' 10.30 Space 1999. 1 A «3? B Dl2Sft-’ , T. , L^2 1 ' B3e 2132 - TOM 
tamed World. 11.00 Lucan. 11.50 nJO Animated Classics. *V20 ora ThS^SS^e' xr. D, 5IX„ L '!ff^'.Jl25? a r *9 


10.30 A Celebration for 
Stepbane Grappelli, with 
Dldier Lockwood and 
• David Grisman, part 1 
(part 2 tomorrow). 

11.20 Late News. 


12.05 am Border News Summary. 

CHANNEL 

1JD pm ChannaL Lunchtime News, . 
What’s On Where and Weather. 4.15 


'Tfrwsiiav &-30, Friday and Saturday 7 do 

£ 4 oo London. 

L4.op. fi3J5, £1.60. plus 1 So temp, 
members. Set. £4.B5. £3.95. £1.85. 


Man's Story. ^2.05 am Soap. 12.35 astoria. cc oi.iu arTT, — Restaurant Reserrerions 405 2418. ' 
Ep.logue. f ^ WATLEnKn 7 ." CT. GEORGES T HEATRE.. 01-607 1128: 

rllaSTER a %9°- Fri - 5st e -°0 and Evjw. 7 JO. Too't to Sat. JULIUS 

8.45. Reduced rate Group bookings CAEsajl Man *« w«s. »»; 


7.30. Mats, (mcc- 7 A 8 jan.) 2.30 World m a a ^ 

Premiere too't THE PIG ORGAN. A ART GAL1_ERIE5 
corrnc opera for . all ages. Presented by _ . 1 

the. Royal Oaere House in assoc, with 
the Opera Players. 

ROYALTY theatre! m.flac ana*, nzr, CITY. AND GUILDS OF LONDON ' ART 
» 2 an • ^ r i t>l SS 100 *-- Centenary . -EablMtion at 
oerfs T-bm?’ FIELDBORNE GALLERIES, GS. Queen's 

Sy uSr m 0%S&uE&jy8SBl GtW1 ’ **• Job,Vs Wootf - nWb - "* 54500 

starring BERNARD CRIBBIN5. Easy park, 
mg. Restaurant with chHdren's menu. 

Restaurant Reservations 405 2418. 


FiELDBORNE GALLERIES, GS. Qu 
G«»re. St. John's Wood.' NWB. BBS : 


10.25 am Thi Herbs. 10.35 Untamed 1 01-437 3856. 


7-30. Ton’t to Sat. JULIUS JP^-^NE ARTS, 24. Dmrice 1 1~ 'London, 


Project UFO. 6.15 Stars on Ice! 6.00 T1.O0 Stare' ln Their' Eves. "Tf-Hl 

Report a 1 Six. 11.35 Channel Law Tha AnimatesJ 1.20 pm Ulster News 


11.35 Richard Stilgoe takes an. News. 11.38 Mannix. 12J34 am News Headlines. ip2 Cartoon. 4.13 Ulster 


Optimistic look at the and Waather in French, 
week. ■ * .^r 


12.00 Music at Night. 

LONDON 

9.30 am Cartoon Time. 


GRAMPIAN Crosraroads; 

9.40 am First Thing. "10.10 TarMn. "^fn' s - 
11.00 People ai the Seal. 1.20 pwi Show. 11^ 


Grampian 


News Headlines. 4.15 Little House On. 
The Prairie, fi-15 Cartoon Tima. 5J20 
Crossroads: J6.00 Ulster Television 
■News. 6.C5 'ftg London Rock' And RoH, 
Show. 113S (Pro-celebrity Dans. 12.03 


a S*"dringham Sydney and Company. 
9-35 5.00 The Wild Boy. 6.00 Grampian 


4 ,tg am News All Bodtima . 


WESTWARD 

. 9.55 am Babel Yemen. 10^0 Chopper 


The King’s Horses. 10.00 Ani- Today. - 0.05 England Their England.- am Y ™ an i 1 ®' 30 Ch ‘^ p l r 

mated Classic. 10.50 Fantasy ’ 1 - 3S . R o fl 8«Jo'«- it. 40 Streets of San ' carroo'ntimll ip5» 

-ifSS*' ^“■ 45 . Sw ^ of p ?rS SBSTS-5? " Gn "" pijn u ” sSTSSfe’&flLSti'ttS: 


11,55 The Bubblies. 12.00 
Topper’s Tales. 12.10 pm Step- 
ping Stones. 12.30 The Sullivans. 


GRANADA K'tn' 

9.30 am Sesame Slreat. 10.25 Dyno- 11-35 We 
mutt The Dog Wonder,. 10.46 The Land. Mannix. 1 


1 nn Moure nine in' t 4n l l wonner. iu.qt, I ne Land. MBnnw. 

plUS , IT / C 1 ^ eX ' r , 11 05 Th0 Beatles. 11J5 Little Vic. 11.45- w ost Ca 
Tliames News. L30 Crown Court. A Handful of Songs.. IJO pm Granada Forecast. 
2.00 once In A Lifetime. 2.45 Roporte. 4.J5 Shirfey Temple In "The 1 

1TV Playhouse. 3.45 Looks B'uobird «.00 Granada Reports. 11. 36 j 

Familiar 1 IS Ki.. Dan August. 


8 S.‘ Project ' UFO. 5.15 
.6,00 Westward Diary. 

Late News. 11.39 
rt Faith For UFe. 12JB 
Vaather end. Shipping 

KSHIRE 

1 Ramsey. 1 030 Tho-j 
ea 01 Waldo -Kitty- 1tL45 Call 



CAUAR. Mon to Wed. next AS YOU 
LIKE IT. From Jan. 15 at 7.00 mbs. 
Eros. 8. Sat. Mats. S. EM Hale, John 
Quentin. In ON APPROVAL. Frederick 
Lnnsdale'B tow comedy. 2A hour bkg. 


. ™E DECK OF 
CA WPS. Exhibition, of tfw ceiginal works 
to l»nUi..the publication of th* " Deck 
is S 4 , Brttf sb artists. .Dec. 

12-Jan. 12. Mon^Frl. 10.6. ' 


ACROSS 

1 Favourable presentation of 
treats In store (6, 8) 

10 Everybody backing sound 
synthetic material (5) 

11- Broadcast serial featuring 
cleaner Carmen for example 
(4, 5) 


ing snappy by inclination 
(5, 4) 

7 Fancies one would have 
English capital since (5) 

8 Most serious having wine at 
start of tea (7) 

9 Doctor is right nest to fool 
in a swamp (6) 


F ^ 5 ^ 15HllCkIeberri ' Finn * HTV. Secret Uyos oIWaldo-Kftty- 

6.00 Thames News. c *'® S" Mont® Rocket 

6-35 Crossroads. ® C J1V?‘ , J 1 - 5 ® ^ ' 5 obin H 9^- 4 AS Taarnr. 6 AO Calen- 

7.00 The Wait Disney Classico. 


Radio Wavelengths 

tHz/285m ' m 200kHz/1500m 

(Hz/Z75m O & 92.9Svhf 

Fb/433m ■ a 'lZISfcHz/24; 

tizpSOm H & 90-KLSvhl 


12 Sportsman tells the tale 15 Clothing on toff lasts a long 

another way (7) time (5, 4) 

13 Is old Bob entering friend 17 Rush to get fit is a bloomer 

as a French painter? (7) (9) 

14 Silicon given fresh strength 18 Animal for member to 

■ (5) notice on rick round (9) 

1 a V>aaI 4 a lO ... 1 _s . 


« 1063kHz/285m ‘ 

I 1089kHz/Z75m 

2 693kHz/433m 
903 kHz /330m 
ft 8S-91vhf stereo 


BBC Radio London: 
-1485kHz, 206m ft 94.9vhf 


ft 92.95vhl Capital Radio: 

1Z15fcHz/247m »- * ««« 

ft 90-KL5vhf stereo London Broadcasting: 

1151kHz, 261m ft 97.3vhf 


RADIO 1 


• paws. .1,00 WorTcr at One. 1.40 The 
Archers. 1.55 ."Shipping-' "forecast. 2.00 
News. 2.02 Woman's Hour, 3.00 News, , 

■ 3.02 Listen with Mother. 3.16 Aftarnooh : 
Thaatro (S). 4.16 Any Answers ? 4.45 
Short Siory. 5.00 PM News magazine. ■ 

. BUBO Shipping forecast. 5-55 Weather: 

. prog ram me naws. 6.00 -News- 6.30 
Lord Peter Wimaey. 7.00 News. 7.05. 
Tha Archers. 7,20 Time Tor Verse. 7.30 
Mackerras conducts die English 
Chamber Orchestra Concert, pan 1: 

■ -fS). 8.15 John Welle .on . . . 8.35 


ever RUN. 2 nth YEAR. 

SAVOY theatre. D1-B36 8B8B~ CC? 
SS6 8117 10-6). LESLIE 

PMILUPS. JUNE JltfRITFI ELD. SYLVIA 

DADi S rM? ? SAC «5- NOT NOW 

DARLIN& Mon-Thors. 8.00. Frl. and 
s ;* 5 ,-fSLJ 8 -4^; Reduced price 

437 s 'S8S6 FrW *”' ?™“P booking . 01 -. 

SHAFTESBURY. CC. 0U636 6596-7. 

Mpns.. Sats, 2 pm and G.4S nm 
GAYLt HUNNICUT. JAMES VILLIERS 
J- M. Barrie's PETER PAN. Seat prices 

f m-° re tD , fl £6 J 1 1 17 ,!. 6Z00 ^. lO 

j a SN, to i j°o5Py. int, gga a K laag TlLL 

‘ uSro? S tT -** U Mtl 1 NG COMEDY . ? M “ill E 
yORLD. _ NO SEX PLEASE — WE'RE 

SEATe H Aul»ff5»r&' AHan oan*. cqot 
SEATS AVAILABLE. £2.50 . to £5.50 
CredltCartl% Ot-ass 4143. Greup uIk I 
w J"* HOT 379 6061 or F reecho tie 23817 

K&kjNmbr and &r Engelf’ ^ 

rliJSKKS tanbdiL-Jaa. 9. ib. julhk 

wSy J&. vfc 

. & Recorded . becking 


Credit Cards. 836 1443. 61ARLBOROUGH. G Albemarle Street. W.1 
I’Sn 2 - <, 5. S«s. r 5.O0 and GRAHAM SUTHERLAND. N« 

8_.qg._ _ AGATHA CHRISTIE'S THE I- jjlustratlng Guillaume Ac 

elated MtorwriouraT' 21 


5. 00. A GATHA CHRISTIE'S THE 


CRITERION. 930 3216. CC bookings 379 
g~“» 379 6061.. Eus.. 8.00. 

J? ur ' "««- iPO- HALF- 
PRICE. PERFS. Mm, ere. Thnrs. Mat. 
NJiL SIMON'S, LAST OF THE RED HOT 
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• •‘Bye ^enrrent ,: Royal Opera . 
rtrirt£ofi£a introduces 
j Violetta , to 

Ifc/wc^d :be nice to be 
and 

jea'^e':' fr Lfb&xi* For Hi& te 
K^swa^^sicgiiig is so beauti- 
■fob'se-ridfi: lustrous, and fuli- 
.’toga? ^ia^unwst . every, phrase, 

thRt tmO^egis s.positivQ dismiy. 
ar’lfiittHag^har account of the 
’W,e shall 
quite far back in 
&^Ogerajaimals to "discover 
a ■ Pplp . voiced with 

gre&gfcff K i jS dfig cev-pi umb in the 
ce^frer ,of tbe : notes, steady in 
p&njstimcr. and' radiant is full 
voirertSfet -&wafi . sung without 
changes ctf to tw. colour, .without 
shadows’- : o£,; ” desperation or 
keptib; : resblverr-a Martian in the 
hoos«f raeOTHitering the opera 
for.l»e first time wha had hot 
acquired 'a ’programme, and 'who 
understood. , only- the. word 
“ .rinigjit, well conclude 
that’ihis was : a lively, health, 
rat&gr “sassy ” young lady in 
search of a ggod time, , and that 
she- wonld. in all probability, 
find- .it during the subsequent 
acts; .' . • • 

Every, notice of an opera £r& 
night ..ought to .cany, . like a 
pack pf dgarettesj .-a: framed 
wanting: '‘ This is a review of 
. the' . first :: night •• Things-' are 
bound" 1 ;to ■ improve ■ at later 
performances." . About - Tues- 
day's, first night there 'was so 
general an air of under-, 
rehearsal that the absence Of 
any implicit' .physical bond 
between the . lovers, or. between, 
father 1 and:- son,' - was unsur- 
prising, if still distressing. Miss 
te. Kanawa* playing * has., been 
carefully worked out; itJs never- 
insensitive, and at one ,or : two 
moments . it reveals " a true 
emotional insight: — the. tears 
that- broke . .into , the . ■■/ line- 
during the -letter-writing were' 
accurately, - graded: ■ One. must 
have faith in the possibility that 
later on, when. the. .principal, 
have ' begun to' reacttd'eaeb. 
other's nuances' instead, of 


merely trotting out their own, 
this will become an involving 
as well as a beautiful heroine. 
Meanwhile, connoisseurs of fine 
singing will find plenty to 
please. 

Stuart Burrow^ giving also 
his-.first- London Alfredo, pleases 
in ; direct proportion to one's 
willingness to take .the youth 
and, the impulsive, romantic dis- 
position of the character on 
trust. He does not look remotely 
like Renato Bruson.- who returns 
to: the house as the senior Ger- 
mont/ (Does the Royal Opera 
casting director ever: consider 
such things?) But 3fr. Borrows 
.is a sincere and likeable per- 
■former, and after a -tight-voiced 
first act his . portrayal made a 
fair bid to be accepted on its 
own terms. No such act 'of faith 
is required for Bruson 's father, 
painfully . pent in movement, 
heartrendingly eloquent in his 
use, of a voice not large bot full 
of colour and character. The 
trouble is that what he brings 
to the. role, heightens one’s 
awareness of what others are 
having to do without. 

- There are some excellent 
touches in. John Pritchard’s 
conducting — gracious, natural- 
sounding rubato, a care for the 
singing ' line that persisted to 
some anxious passages of dis- 
solving ensemble (the ochestra 
and Giorgio Germont. parted 
.ways more than once), a special 
sympathy With his Violetta, 
Except in the first Prelude, the 
playing was of very moderate 
quality. So much . accurate 
abuse has been hurled at the 
Visconti production .over.. the 
years that there Is little point in 
picking, up the heavy objects all 
over again. . .- But the Second 
party was a- mes&^-the dance 
-episodes - made - . no dramatic 
sense, and Flora end J)'Obigny 
were a music-hall pair who only 
stopped ‘short of bumping 
stomachs. A word, though, for 
the bright-eyed, very imagina- 
tive Annina of Claire Powell, a 
performer whose every response 
commands 'attention: - 



last Sunday. agetf 'TlK v^s ns- 
cfaallengeably - ;tfrd. ^eentuty’s 
greatest- composer of musicals. . 
Between. 1920 and 19T0 belpro^ 
duceS nearly 50 shows, besides 
copibiis music for films.- 
His career was sharply divided; 
in the middle. .. - Until ; 130: he 
worked .* with Jyriqst' Lorenz 
Hart, and his music 1 reflected 
Hart’s’; ^lively, siib-acid r style 
(“She's gentle. ^and ^mentally 
almost complete, she’s knockout, 
she's regal, she’s almost illegal, 
she’s the 7 ’/ Giri /Friend’’). 
Together they : . .produced 50 
shows;, the first, Poor hittle Rite* 
Girl, when Rodgers -was only 18: 
They include:. ,A c Cohhecifear' 
Yankee,- . The ; -Boys [from. 
Syracuse, Pol Joey, besides Lido 
Lady, One Pam - Thing After 
A nother and BberrGTeen, which - 
were commissioned by London ; 
managements*. .X (Rodgers, .floes.' 
not seem to v have been happy; 
with the British all the same) 
The list of songs from : these 
shows that are; still current - is 
end! esfr-r-“ My heart'stpod 'Stnir*.- 
“ Dancing ’ on rthe ceilihg,” 

“ Blue *. roorfiV' , ."Mountain 


i,J. 'v.’“ *C_ 

greenery Wish i: wdre in 1 
love, again” “ten., cents a 
dance,” It goes on forever. , - 
/ . Hart* who had social" prob- 
lems, dropped out? in 1942 and 
died. the next yeafr, and Rodgers 
began -to wojS with Oscar 
Hammerstein 4X whose lyrics 
were less sophistic ted, more 
sentimental .*[ be had already 
written, among other things. 
The Desert. Song ' and Rose- 
Md Tie) : \jjRodgers r s; music took 
on the same character; but what 
it lost-in sophistication it gained 
in melodic charm, and the songs 
from .Oklahoma!, South Pacific, 
TTiefimg. and I and The Sound 
of Music have as much claim 
to -immortality, as music ever 
has,' - • ' ' 

V Hammerstein died in .1960 and 
Rodgers never settled down 
with .another partner, - though he 
tried; several,, including himself 
(No Strings) and Stephen Sond- 
heim (Do / Hear a Walts?). 

Rodgers also produced or co- 
produced musicals in New York, 
including Annie Get Your Gun 
and all his own shows from 
South Pacific on. . 

, . B- A. YOUNG 
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Boris Godunov 


by MAX LOPPERT 


This season La Scala opened 
its doors not with Verdi, but 
with a new Boris Godunov. 
Claudio Abbado. in what 
appears to be his final season 
as musical director, conducted 
Mussorgsky’s original — ‘ or 
rather the conflation of the com- 
poser's first and second versions 
made feasible by the Lamm/ 
Llayd-Jones edition. Yury 
Lyubimov (producer) and David 
Borovsky (designer) from the 
Moscow Taganka Theatre were 
responsible for the staging 
(thus continuing a collaboration 
with Abbado begun ■ with the 
1975 Milan premier of Nono’s 
Al carico gran sole d'amore). 
Though Mussorgsky proper was 
introduced to the Scala in 1956, 
tbe Runsky-Korsakov revision 
of the opera has held sway 
there iii all other revivals; for 
this reason, but by no means 
only.', for., this reason, the show 
has been a succis d’estime. At 
the. fourth performance . the 
stalls were less than full, but 
the bouse was attentive (though 
not necessarily silently atten- 
tive in the way a Northern visi- 
tor expects and prefers) and. at 
the* end, cordial about a per- 
formance lasting (with mo in- 
tervals) almost four-and-a-half 
hours, sung in the original, 
rather than the vernacular, 
tongue. . ... 

This Boris was an event of 
major importance. - 1 found it 
an impressive failure' — orches- 
trally magnificent; conducted by 
Abbado with a combination of 
seriousness, scruple, and pas- 
sionate fire hardly equalled in 
my experience; vocally and 
chorally good rather than splen- 
did; and dramatically miscon- 
ceived. As the result of that 
last adverb and adjectival par- 
ticiple in conjunction was to cast 
an increasingly onerous weight 
on the progress of the opera, it 
1$ worth considering in a little 
detail the ways in which (he 
Moscow team contrived to mis- 
represent the drama. -Our 
picture shows the basic, un- 
changing set— tiers of choristers 
robed as monks, candle and 


script in each hand, tbe banked 
cells framing a' huge central 
icon. Movable trolleys bear on 
and off items of scenery, some- 
times decked with candelabra 
. and censers, or curtained to pro- 
vide alcoves for the intimate 
indoor exchanges, even (in the 
Polish act) twined with garden 
greenery. 

We soon come to realise that 
the intention is to enclose the 
entire spectacle within the con- 
fines of Russian Orthodox 
Christianity. The opera itself 
is, it seems, being “ given " by 
monks. Pimen sits before his 
. tablet in a side cell, on stage 
for most of the evening; monks 
’ doff their habits to become 
Grigory, Varlaam, Shuisky: 
characters emerge from and 
return to their cells. Tn prac- 
tical terms, the advantage is 
that a long and scenically 
-various opera — Abbado chose 
to include, almost in full, the 
later, longer version rof Act 2, 
the Polish act. and both tbe St. 
Basil Cathedral and Kromy 
Forest scenes — moves fleetly, 
■i But the intervals have been 
placed following the Prologue 
and the third act — a mis-shapen 
arrangement necessitating a 
long, long sit between the two 
intervals.) 

*• Boris oratoriale ” was the 
verdict of La Stampa's Massimo 
Mila; and in its static, pseudo- 
ritualistic, generalising way the 
production afforded, some un- 
deniably majestic’ -, passages. 
“ Static," *• pseudo-ritualistic," 
“ generalising " j— Boris 
Godunov! Let - us recall to 
memory, and for good measure 
to the attention of Messrs 
Lyubimov and Borovsky as well. 
Stasov’s words: “ (the .operas 
Boris and RhoeonshchiJio) con- 
stitute’ an entire world, em- 
bodied in music with extra- 
ordinary genius, power and 
originality. Both individuals 
end masses of people pass before 
us in a multitude of scenes 
encompassing the. widest 
possible Tange of human feeling 


Old Vic 


Toad of Toad Hall 

•'V - by CHRIS DUNK LET 


This Christmas Toad of Toad 
Boll is being presented, for the 
first time in the very suitably 
dark green; interior; of The Old 
Via This manag.ement is billing 
the play as heing in its “-Golden 
J ubilee Season. " It seems that 
they mean byithis hot that A- A. 
Milne’s adaptation: from The 
Wind in the Wilhm lias been 
presented -at: -ehristmas fifty 
times before (this .is. its*. 32nd' 
production), but tbat.it was first; 
produced at Liverpool in 1929., 
Still whether ; it ■ is ' , really 
entitled to a jubilee dr hot; 
Toad has undeniably established 
itself as one of the very few 
classics of children's theatre. • 

It has SPinw-of the essential. 

ingredients : of 


Elizabeth Hall 


-children’s fiction: anthropomor- 
phism, in the form, of the appal- 
lingly conceited Toad himself, 
and his indulgently kind friends, 
Mole* Water Rat,' and Badger; 
very clear distinctions, between 
the powers of light and dark- 
' ness, between the residents of 
the river bank and the stoats 
and weasels of tbe wild wood; 
a jolly- good fight at the end, 
and : much more besides. Yet 
also undeniably, it is with its 
three , . .acts, . ten . scenes, .plus 
prologue and epilogue, and its 
two -intervals,; rather long, even 
for older children, never mind 
the. bowling • babes-in-arms, 
whiOh- gormless parents ..take 
into theatres, nowadays. 

The -main strengths and weak- 
nesses of thi$ year’s production 
all result from the frequency 


with which tbe leading actors 
have played their parts before. 
Richard Goolden. now 34, is as 
marvellously alert and spry as 
ever, in the role of Moie, which 
be has played 19 times in David 
Convflle’s. production alone. 
Goolden and the children in 
the audience have a rapport 
.which is unbelievable until you 
see and feel it 
lan Talbot, playing the leap- 
ing, tongue-flapping Toad for 
the seventh time in the West 
End, Terry Wale in his fourth 
season as Rat, and David King, 
who first played Badger in 1952, 
all know precisely where they 
will get their best responses, 
too. That vety fact, however, 
can bring a somewhat dull and 
mechanical feel to some parts 
of the play. 
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Alberto. . Lysy’s Camerata 
orchestra of Gstaad is “ the per- 
forming wing of .the Interna- 
• tionai Menuhin ; Music 
Academy," which seems to mean 
that teachers and students alike 
play in it. Yehudi Menohm 
himself .appeared with them on 
Thursday and Friday last week; 
X heard their second concert, m 
which ho led the early B-flat 
Sextet of.; %nbms. It j£jsa 
warm;;' even -impulsive perform- 
ance of a work that .is honertly 
both * lon^winded and S , 0T }'- 
breathed. .Patches of local 
■colour -are very welcome in it, 
.and the* tang, and bite of Woii- 

, gfflag MehlhDrn’s cello made un- 
presave..contrihuticms. 


The. whole Camerata — more 
. thsth: a score of strings— had 
-begun: with a little Haydn 
Divertimento in G, which re- 
mained a lively affair even with, 
the . unwont ediy large band. 
Uniformity of sound is not I 
think, something to which Lysy 
asfedg ns a high- priority, out the 
collective' • vigour of the 
Camerata’s attack is a consistent 
pleasure, combining the eager- 
ness .of youthful players with the 
assurance, of more seasoned 
ones. In principle the members 
take turns at different desks, 
though there was only a little 
trading about in tins pro- 
gramme: I should have liked to 
hear more of the young Japa- 


nese violist Yu Yasuraoka, who 
produces a strikingly beautiful 
tone. 

Before Bartok’s familiar 
Romanian Folk Dances, we had 
Chaikovsky's Souvenir tie 
Florence, a string sextet that 
revels in chamber-orchestral 
textures. The performance bad 
its hectic moments, but it was 
always infused with proper 
passion, strongly Jed by Lysy 
himself. There was a convinc- 
ing sweep, and real excitement 
in the Finale. There has been 
little enough serious music in 
this holiday period, and the visit 
of the Camerata was a gift to be 
appreciated. 


and experience.” A production 
intent on reducing that range — 
reducing the mighty changes of 
location, the contrasts between 
monastery and palace, city 
square and imperial apartment, 
inn and nocturnal garden — to 
the dimensions of a single 
tableau saps the vital substance 
of the work. 

And again, in practical terms, 
.the advantage of speed was 
frequently outweighed by tbe 
disadvantage of rendering the 
players largely ineffective. Stril 
• ? lighting effects showered 
down upon the assembled 
masses: the intensity of indivi- 
dual acting was permitted to go 
for very little because faces, 
hands, and bodies remained 
’y lit. and clad in drab, dull 
stuff. Apart from encouraging 
small outbursts of vulgarity 
or melodrama, Lyubimov gave 
the impression of having failed 
to connect with his cast. What- 
ever the didactic purpose of tbe 
imposed scheme (to demon- 
strate the crushing power of 
organised religion?), its logic 
tended to collapse at such points 
as when Marina, the Pretender, 
and a troop of soldiers finished 
their procession in what we had 
learned to think of as Pimen’s 
cell. Detail continually niggled. 
More seriously, the whole con- 
ception imposed a heavy toll on 
the grandeur of the music. 

Under Abbado's impassioned 
direction, the music managed 
to support a good deal more of 
the burden than it should have 
been ' required to. Tbe con- 
ductor’s appreciation of the 
imaginative immensity of the 
“real" Boris was apparent in 
the precisely differentiated tone. 
’ texture and attack of each move- 
ment. The Coronation was un- 
folded with a breadth that drew 
out every deep sonority . Tbe 
domestic scenes were light and 
intimate. The Polish encounters 
sounded richly romantic, their 
lines lyrically shaped, the dance 
rhythms exhilaratingly crisp. 
The popular assemblies 
gathered urgency without being 


hard-driven. (But the Simple- 
ton’s laments seemed to need 
broader handling.) The orches- 
tra made sounds that were not 
just dramatically meaningful 
but gloriously, exultantly stir- 
ring— in such a performance 
there was no opportunity to feel 
retrograde hunger for any of 
the Rimsky instrumental 
glamourisations. A pity that 
the chorus, disposed across the 
full arch of the stage, was 
seldom able to master a full 
weight of tone. 

The title role was taken by 
Nicolai Ghiaurov. Tbe voice, 
still noble, shows its age; never 
a performer to communicate 
through either decisive theatri- 
cal gesture or sharply etched 
verbal delivery, he seemed lost 
amidst the numinous sway and 
bustle — a strange account of 
Boris, indeed, in which the 
great monologues pass without 
exciting special interest! As 
Pimen, a fellow Bulgarian bass, 
Nicola Ghiuselev. was smooth of 
voice, able but unremarkable. 
Even a non-Russian speaker 
could tell that some of the 
Italian singers were more ex- 
pert with the Russian language 
than others; Ruggero Rai- 
mondi's Varlaam was pungently 
sung and keenly uttered. Fedora 
Barbieri's Hostess lively with- 
out exaggeratioD. 

In too many of the smaller 
parts blanks were drawn where 
one knows vividness to be pos- 
sible (Philip Langridge and 
John Shirley-Quirfc. Shuisky and 
Rangoni at the first performance 
and generally admired, were 
less effectively replaced at the 
fourth). The most colourful 
singing came in the Polish act, 
from Lucia Valentini Terrain, a 
sumptuous-toned Marina, and 
from the third Bulgarian of the 
cast, the young tenor Mikhail 
Svetlev, who threw out the Pre- 
tender’s phrases in a full-tilt 
ardent, unrestrained way — it 
may not have been very elegant 
but in the circumstances, it 
proved unusually enjoyable. 


City Delights 

by B. A. YOUNG 


“There are far too many 
revues," Max Adrian sang at tbe 
Court, in the telly-free age when 
the stars of the stage put a gloss 
on tbe times with ingenious 
rhymes, or dealt with our crises 
in five-minute slices of drama 
with blackouts to cut them off 
short. 

Airs on a Shoestring at the 
Royal Court in 1953 opened 
with that reflection, but still it 
ran for nearly two years. In the 
same period. Street and Loir and 
its two sequels clocked up 1,925 
performances. Now, alas, revues 
appear only at the Edinburgh 
Festival and at Cambridge in 
May Week. Why? Some have 
attributed it to Beyond the 
Fringe, so good that no one dare 
compete. Some to Ned Sherrin’s 
television Saturday nights, 
revues in your own home. Some 
to the development of the 
serious, starless theatre com- 
panies, /or revue calls for stars 
as well as good material. 

Cily Delights, directed by. 
Richard Denning at Hammer- 
smith after an initial outing at 
Oxford, has two potential revue 
stars in the company— Jonathan 
Adams and Madeleine Newbury. 
They have that ability to leap 
straight into a character without" 
sacrificing their own personali- 
ties that is vital in sketches 
where character must be estab- 

Elizabeth Hall 


lished in a minimum of time. 
Mr. Adams as a Harley Street 
specialist deep in the black 
market Miss Newbury as a 
television cook, are very funny 
— as funny, that is. as their lines 
allow. 

Steve Alder and Melaae 
Wallis are two likeable 
juveniles, who can do a senti- 
mental or a comedy number 
nicely enough. Miss Wallis on 
her own has what seemed to me 
the evening’s best song. “ I was 
born too late for dreams” 
which she sings straight- 
forwardly into a hand-held mike 
and (with the aid of some pro- 
jected slides) moved me pro- 
foundly. Mr. Alder's best hit 
comes as an Australian mini- 
cab director, misdirecting his 
drivers over the office micro- 
phone. < 

But the standard of material 
is pretty modest. CUy Delights 
is a clear example of why revue 
has died: too few fresh ideas. 

I suspect some of the numbers 
are veterans anyway (how else 
could Kerrs - Lee Crabbe sug- 
gest in his piece about a critic 
that Herbert Kretzmer and 
Bernard Levin were still cover- 
ing the drama? > Certainly some 
of the ideas are. They may serve 
for tbe generous audiences at 
midnight Edinburgh; they are 
hardly up to seven-thirty 
Hammersmith. 


Jessye Norman 


Miss Norman's New Year’s 
Day recital found her at the 
height of her powers. The lustre 
of her grand soprano was flaw- 
lessly even over its considerable 
range, as broad and powerful at 
tbe top as it was creamy and 
sustained in the mezzo register. 
More important, not a phrase 
was scamped anywhere in the 
programme — not even a word: 
the measured intensity of the 
whole performance was riveting, 
and splendidly complemented 
by Miss Norman's platform 
maimer, which somehow com- 
bines imposing solemnity with 
good-humoured ease. 

It was a pure Lieder pro- 
gramme: Beethoven’s six GeUeTt 
Songs, the “Seven Early Songs" 
of Alban Berg and a substantial 
Brahihs group. Miss Norman 
and Geoffrey Parsons were 
joined by the violist Ulrich von 
Wrochem for the two Brahms 
songs of Op. 91, — lovely, un- 
forced performances (with bur- 
nished tone from von Wrochem) 
which may he heard to better 
advantage in the eventual broad- 
cast, for in the hall the balance 
was odd: the soprano seemed to 
be accompanying the viola from 
a distance, while’ the piano 
barely made itself felt. Mr. 
Parsons was* reticent elsewhere 
in Brahms, too: with a cocked 
ear his unfailing sensibility 
could be recognised, but on a 
scale too small to give full 
support to the sizeable voice, 
especially at Miss Norman's 
extremely deliberate tempi. She 
made more of the words, 
arguably, than Brahms did. but 
that can hardly be a complaint 
against such plainly devoted 
explorations of the songs. 

Miss Norman was as full 
voiced and committed with 
Berg’s songs as her accompanist 
was shrinkingly delicate; his 
discretion amounted almost to 


innocent sabotage, with crucial , 
harmonic underpinnings — these 
are not atonal sor.gs, but ripely , 
chromatic ones — left virtually . 
inaudible. One longs to bear tbe - 
soprano with an orchestra in • 
this music, which Berg’s unduly 
modest label has not helped to 
sell: “early" it may be. but it 
is more beautifully and stroDgly 
made than many Strauss songs - 
of the period. If the range is ex- 
quisitely decadent it is still 
wide, and Miss Norman entered 
into the various moods with 
wonderful sympathy. 

I have left the Gellert Lieder 
to the end. though Miss Norman 
began with them. They are 
difficult songs, uncomfortably 
sober and strangely propor- 
tioned. The grave fervour of her 
declamation was perfect, guided 
by an iron grip on the severe 
musical substance (and assisted 
to the hilt by Parsons in his best 
vein). It was the first time that I 
have heard this set made to 
fulfil its abstract promise: Miss 
Norman has fixed a noble 
standard. 

DAVID MURRAY 

New theatre 
directors 

The new year sees changes in - 
two of the country's leading re- • 
gional theatres. Richard Cottrell . 
is resigning as artist!'.- direc'rr 
of the Bristol Old Vic at the end 
of the spring season to coucc-L- 
trale solely on directing and* 
Stephen Hollis is quitting the ■ 
Watford Palace after eigh* 
years to become a freelance 
director. 

His successor at Watford will 
be Michael Attenborough who - 
has just completed s one year, 
contract as associate director 
with the Young Vic. 


ADVERTISEMENT 


WESTFIELD MINERALS LIMIT 



P. J. Hughes 


G. T. Smith 


S. P. Boland 


A. H. Meldram 


Mr. Patrick j. Hughes, Chairman of the Board of Westfield Minerals 
Limited, Is pleased to announce the following executive appointments made 
during 1979: . 

MR. GEORGE T. SMITH— President and Chief Executive Officer. 

Mr. Smith who is a Director of Westfield « also President, Chief 
Executive Officer and Director of associated Norchgate Exploration Limited. 
He graduated from the University of Toronto with a B,A5c. degree in 
1952, Osgoode Hall Law School, Tononca to 1956 when he was called co 
the Bar of Ontario and read law with Kilmer. Rumbali. Gordon, Davis & 
Smith, barristers and solicitors, until joining the Northgate Group of 
Companies in 1962. He served as Vice-President and Counsel for Norrhgste 
from 1962 to 1970 and as Executive Vice-President to April, 1974. He 
then joined Camflo Mines Limited as President and Chief Executive Officer 
and Director, which position he held until March. 1979 when he was 
appointed President and Chief Executive Officer of Northgate. Mr. Smitii 
is also a Director of associated Anglo United Development Corporation 
Limited and Whim Creek Consolidated N.L. He is also a Director of 
Zapata Granby Corporation, Ray rock Resources Limited and Merland Ex- 
plorations Limited. 

MR. SYLVESTER P. BOLAN!>-£xeeiitive Vice-President. 

Mr. Boland who is a Director of Westfield is also Executive Vice-President, 
Chief financial Officer and Director of associated Northgate Exploration 
Limited. He graduated from University Coliege, Dublin wirh BA.' degree 
in Economics and a B.Comm. degree in Business in {951 and is a Fellow 
of the Institute of Chartered Accountants -in Ireland. Mr. Boland joined 
the Northgate Group of Companies ?n 1965 and served as Vice-President 
of finance until 1978 when he was appointed Executive Vice-President 
He is also Secretary and a Director of Northgate's operating subsidiary 
Irish Base Metals Limited and a Director of Tara Exploration and Development 
Company Limited. 

MR. A. H. MELDRUM— Vice-President of Exploration. 

"Mr. Mel drum is also Vice-President of Exploration of associated North- 
gate Exploration Limited. He graduated from the University of Dublin, 



Trinity College with a &.A.(Mod) degree in Geology in 1965 and »s a 
Member of the Institute of Mining and Metallurgy (M.I.M.M.). He joinei 
the Northgate Group of Companies in 1965 and worked a* an exploransn 
and mine geologist for Northgate’s subsidiary Irish Base Metals Limned^ 
From 1969 to 1972 he worked as an exploration geologist in Canada and 
Australia for Northgace and associated Whim Creek Consolidated. In 1972 
he was appointed Exploration Manager of Irish Base Metals Limited and 
in 1975 wa s appointed Vice-President of Exploration of Northgate. He is 
a past President of the Irish Association for Economic Geology. 

MR. JOHN F. KEARNEY — Secretary-Treasurer. 

Mr. Kearney is also Secretary-Treasurer of associated Northgate 
Exploration Limited. He graduated from University College. Dublin with 
a B.C.L. degree in Law (1971). a B.A- degree in Economics (1976). a 
LL-M. Masters degree in Law and a Diploma in European Law 1 1979). 
He attended the law school of the Law Society of Ireland and was 
admitted as a Solicitor in 1972. He graduated from the University of 
Dublin, Trinity College, with a Masters degree in Business Administrate 
(M.B.A.) in 1974 and is a Member of the Imriture of Chartered Secretaries 
and Administrators ( A.C.IJS. ), London. He joined the Northgate Group 
of Companies in 1973 and served as legal counsel and assistant secretary 
of Tara Mines Limited, subsidiary of Tara Exploration and Development 
Company Limited until 1979 when he was appointed Secretary-Treasurer or 
Northgate. 

Westfield Minerals Limited, listed on che Toronto Stock Exchange, 
is a Canadian resource company with exploration activities *" j, 
particularly an extensive uranium exploration programme in Newfoundiina. 
and oil and gas interests in British Columbia. Through associated Whim 
Creek Consolidated N.L.. Westfield is engaged in gold mining and ex- 
ploration in Australia. The Company has a substantial minority equity 
interest in associated Northgate Exploration Limiced which has mining 
operations in Ireland, exploration activities worldwide and oil and gas 
interests in Canada and the United States. Westfield also has a significant 
minority equity interest in Vestgron Mines Limited which operates a 
substantial base metal mine in Greenland. 




rii:anc*** - 


i -Times Timi-sday January 3 1980 


FINANCIALTIMES 

BBACKEN HOUSE, CANNON STBEET. LONDON EC4P4BY 
Tripping F lnyirt ima, LfflAn FS3> T d^P 89o4871t 883897 
Telephone : 01-348 8008 

Thursday January 3 19S0 




m 




• Congrms (I) Party— oymboliMd by 
a spinning wtiMi. Opposed to Mrs. 
Gandhi, this Faction dolma to repre- 
sent tha Congress that ndod for 30 
years from independanes to 1977. It 
is led by Mr. Devra} . Ure, Chief 
Minister of Karnataka. 


• Uric Dal— symbol fa a fanner plough* 
ing. Party of caretaker Prime Minister, 
Charon Singly . ft. was Formed whan 
Janata split up. It advocates the 
primacy of ragrieottwe and small 
industry in India's development. 


r-W^TH • • Minister of Karnataka. Industry in India's davelopr 

i he missing , . „ 

yardsticks Mrs. Gan 

WITH BATTLE already joined terest, which appears to be 

io the steel industry, potentially simply a way of concealing its 1 

threatening in the railways, and true profitability. 

with a dear questianmark -over The railways, the b us c om- 

the shipyards the Government pany and the coal industry are rn HE INDIAN electorate that intimate personal link 
is clearly prepared to run sub- all required to earn enough to I ias been asked to resolve between herself and the people 
stantial risks to establish a pay interest and deprecation; J. deadlock which arose on which other pop^ist leaders 
. that ; n nublidv but the current rate of interest . . ota like Mr. Bhutto in Pakistan or 

mSst be'Snied has no clear relation to the sen- breakup of the Janata Sukarno in Indonesia 


• P*rty — symbol is 'i cuiro a ts: 

within ■ wheel. The rump of Urn kw*e 
cmelitmn . which M«- Gandhi 

from power in 1977. It is tad by Mr. 
Jagjrvsi Ram, tha leader of Mia's 
Hariteoa (untouchables). 


• Communist (Karetat)— hamnw 

and siddo. Now free of «* former 
Peking aUcgtance, it hes its s^angm 
in eastern India. It has formed * . 
me* with oilier leftist parties nation. 
adiy. Its leader «■ Mr. E M. 5. 

Namboodhipad. 


m Congress (l) fM f ■ sym boli s ed by 
a hand. The “ l " stands for Fttdirt 
and Mrs- Gsndhi is if* taitf*. K spfcT 
from *ho parent port* m WB bylJUr*. 
Geftdftt claims » represent its tro* 
Congress tradition of her father nf. 
Mahatma Gandhi. 


Mrs. Gandhi: the woman to beat 


BY DAVID HOUSEGO IN NEW DELHI 


Z tn President Sukarno in Indonesia 

Government which came ■ to 
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in the market as in any other ^ble life Power in 1977 having swept fo ™ d ^ t ^ eir tT ^°^ e ^' . 

industry. After decades of are away Mrs. Indira Gandhi and She has fought back ance her 

muddled ainis, misleading of ta her period of emergency rule, electoral defeat in 1977 with 

accountelnterference in prictog depreci* The response has . been half S 

“etrt/Smene™-^™ “on were charged on top Jf this, heated, ^campaign has 

cieariy Become ut uii . tarm«t -mleht bp. over- certamlv revealed an electorate ■. ^ i 


accoun is, mif ii erem-e lender. If realistic deprecia- The response has . been half helned bv the lesal charms that 

cTetrt/Smene™-^™ “on were charged en top Jf this, heated, ^campaign has 

5.* toot toSieve^SSleasant tar S et *» over- certainly revealed, an electorate unwisely to pin on her— unwise 

5he initial sbS OnW S £ ambitious; but in fact the basis weary of its politioans and, m because^ many were trivial and 

the . initial shock. uDiyin in» f(jp deprec i at i on js n 0 t stated, this year of drought and hard* nniiticallv^ motivated and 

way can efficiency berfrestal* ^ mudd i e continues through ship across much of the north, because MrsT "Gandh] - is“never 

hsbed as a basic cjitenon and otlier ^ustrles It is not indifferent to a premature poll. ^r e 5H^ve *an In^rfTnce 
negotiations be based on reality. clear cash limits It will also probably reveal that £ 0 *2.25551 XZ 


' The main difference is that in ?ion is that though Mre. <gn*i ; 
V recent years the Indian economy is nationally the best *®own ■ 

: has developed a new underly- pohtiaan, in the prewnt wemn*. 

y vV: >«*■.<■;*. iug Strength. Agricultural out- stances she is less likely to be & 

i - ■ --V'- ; put has grown, the relaxation unifying factor than a fresh 

E--?:? of controls in the public .and cause of dissension. 

iV r: v private sector has released more The immediate fears are in 
r- ' • v ' dynamism in industry and. the the civil service, the public 

*: - 4 ' growth in the number, of job seetor industries, the Press and- 

creation programmes has pro- judiciary where there is little- - 


h«rnVri^ri^Tand Th 0 muddle continues through ship across much of the north, because MrsT "Gandhi' "iTnever 
the other industries It is not indifferent to a premature poll, more afigressive than In defence, 
be based on reality. even clear ^ cash limits It will also probably reveal that S deSiS hereelf ^Thas 
_ ... which actively constrain the amid the uncertainly and dis- also foueht to keen'ier son out 

Inevitable employers in the curreot wage en ch a n t m ent, enough of the q£ prison. He is appealing 

In the short run, then, con- round are consistent wdth the voters are prepared to rraffinn against a three-year sentence 
flict appears inevitable; but in declared financial targets for tear trust m Mrs Gandta i to for theft in the Kissa Kursi Ka 
the longer run, it is to be hoped each industry. "Sm fllm cas€ ' ^ of tbe process 

that those employed in these ma30nt y wiuc b she of clearing his name, both he 

industries will want to join in ^turyfcaaon 
the more constructive business These issues 


Ppi 




vided some safety net for the doubt that Mrs. Gandhi is 
very poor. anxious to settle scores of the 

Effective government is last 2J years. Beyond th^ the .* 
needed to tackle the problems period of Janata has seen the .. 
of high inflation and labour un- emergence of new bases of ,• 
rest and of the bottlenecks in power in the country— the 
the infrastructure sectors of Marxists in Bengal, a stronger •; 
power, coal and transport that trade union movement, ‘the : 
are at the moment throttling deeper penetration of the Jan 
growth. Effective government Sangh across north India, caste . 
was what airs. Gandhi failed to lobbies reflecting the increased * 
proride in her 11 years of power prosperity of the farmer class, 
until, overwhelmed by prob- - and new regional groupings, 
loins, she proclaimed the emer- airs. Gandhis vision of a united 




the more constructive business These issues must be clari- 
of negotiating a sensible basis fied so far as possible, prefer* 
for the future instead of fighting ably within the coming year, 
to perpetuate the past Once if rational discussion is to 
serious discussion is joined, it succeed the present battle of 
will be found that some of the wills. But financial clarifica- 


wams ‘ and other close associates of 

There has been no repetition Mrs. Gandhi during the Emer- 
of the “ pro-Indira'" wave which gency over whom -criminal 


gency in 1975. 


India does not encompass such 


bting ably within the coming year, swept her back to the premier- charges hang have been given 

Once if rational discussion is to s Wp in 1971 and which then Congress Seats to fight in the 

id. it succeed the present battle of going into reverse swept her out election, 

f the wills. But financial clarifica- six years later in resentment 


will be found that some of the wills. But financial clarifies- S1X . y 0a f“ mter in resentment 

basic issues are by no means as tion cannot be the end of the against the abuse of power dur- Pnmolioplr 

black-and-white, as the present story. One difficult problem js , e emergency. The L/UulGUdvik 

situation may suggest, and that how far industries suffering a i_ 

many of the terms for a sensible cyclical depression shonld be CI13DCC 

negotiation remain ill defined, helped. In fact the present S ^ , 

The Government, even while it Government target for the steel j?! 1 -? 0 ™* Mrs - Gandhis chances of a 
fights for sensible principles, industry is lenient in the and it has not caught hold in. the comeback emerged through^the 
should be preparing for the extreme, involving tittle more splits within the Janata Gov- 

necessary- clarification for. the. than covering the cost of wages . eminent and then from its 

future. After all. compensating and other current inputs, with Tn'fl<i4‘inn collapse leaving a ' carettker 

for existing inefficiencies by little hope of servicing financial lUUallUlI administration m the hands or 

depressing real wages is no.more capital or funding the replace- « Mr. Charan Smgh—probably 

workable as a long-term strategy ment of real capital To IC2LTS India s worst Prune Minister 

than the past approach of describe this as “breaking _ independence. She has 

effectively open-ended subsidy, even ” conceals what is in fact A great many Indians remain built on these failings in her 






The authoritarian rule of the 

Emergency provided the illusion J ?5 

of stability— but It.** Uttle ^ *■ *• 


more, as was demonstrated by 
the thoroughness with which it 


battle with her. Violence is 
more likely to grow than de- 


Inflation 

fears 


CDH11C6 ness community which had been AallHrm 

Mrc n-mAhi'e .h anMW n t , T Humphries among her staunchest sup- VxOdUtlOll 

C 0 ^bart e“4ed to^h the Mm. Gandhi « rest in her New Ddhl home. porter^ now believes that the 

S^eu^d “ae^“f a “m G i^ »”ti7n end one that could hope . 

collapse leaving a caretaker - preferred a younger leader; his Tamils. Howclose she comes to SjSaLiriv^nvSirated 110 b? hone' 
administration in the hands of image has been damaged by in- an overall majority in a Parlia- en ^ onrtwI J®{j e 

Mr f.hnran Sim*— nmhahiv ' * mJSr *JT j j competition. will be sum enongh for her to 


SSSTbaai - Mrs - ^ 

still a firm believer in iron pronused. 
discipline. But even the busi- 
ness community which had been f* Aalifirtn 

among her staunchest sup- v^UaUJJUU 

porters now believes that the i • 

iron -hand is both too facile a rtAnp 

solution and one that could w r v 

further distort an economy Because of these fears many 


Mr. Charan Singh — probably dications before the campaign ment of 542 seats will depend 
India’s worst Prime' Minister tiiat he might have switched mostly on her success in win- 


impetition. will be slim enongh for her to 

The dearth, of talent around ^ forced mtq a coalition that 


The' present confusion is a concession, tt well be I 


• since independence. Shehas ore? to M^G^dhl if Se tfC SLta Mrs. Gandhi is equally worry- will bind her hands. But on 

A great many Indians remain built on these failings in her have ensured for himself fbe and Harijan -communities of “ 8 - Her . f ??5 r K Jawah F 1 ^ ba -2 

awiUfwiAi] 1 » » Cnoai^hoc Uar norono i rm Vine - s . j * w- n ' v- - .* _ n fin ftn Mohm lirnflrA^ witH flT* W9C hAlrl ilGT llfllDC IS SO 110X6(1 With 


inc present coarusion js . ' — - 1 I fanrfiil 

clearly visible in the financial ™> re . Persuasive to spell out feami 


iinumi a iciAuuu “ — ci- — " .mine cuauxeu uiiiocu uic uu u -Lvuuuuiuuta ui _ : T" - . «_ ... 

red and apprehensively speeches. Her campaign has premiership-and might still do North India accounting for 2(W0 Nehru worked with or was held ner name is. so linked wtfi 
of the pace of inflation been immensely strengthened so though neither trusts the per rent of the population in m check by the powerful Con- authontanan rule that this fear 

_ V * . 1___ liU. V n .... .f C... J. _ . _ . ” * . Ql/ITIO 1C 1 1 L'AlTT trt TVCRAt* V it ef 


tarSS which have bin laid the losses, in current costs which has leaped tp an annual by the heavy flow of funds other beyond their thumb nail, 
down for Se nationSri in terras, which are really being »te of 20 per cent in' a few which have clearly been avail- H e has felt uneasy about being 


renceroed as “s nSl itto They purpose of permanent - social - fanning lobby in the north; of against the influence over the Nort h mean it can expect to BalailClllg 

seenftohave^o consistent baril subsidies to some industries, ^ «* confidence in party apparatus now enjoyed by contribute about half the seats „ / ° 

SumS *n& which are to some extent ex- government; of who I has put forward the Janata wins in the new . factor 

' in several casK no dear mean- plicitly covered by grants (but the rising trend of violence and, some 40 per cent of the Parliament To the annoyance . 

ihg at all. Thus two profitable not. for example, in the case rSidhi P h?r n S? SS' m^herS^is i n 2 of some of his followers be nas It has become a major feature 

'enterprises, airways and tele^ of commuter services); and the ^iri? f^ 1 SS been reticent in exploiting of this election that because of 

.. communications, have their extent of largely concealed vSS enthuriam? 7 ^ for wlto Sanjays. impopitiarity in the the divisions of parties and' 

targets set in terms of return on cross-subsidies— from BL to JSJrSS. ^ nd< 2S2^ nt «» ' *° 4 *.?? enthusiasm, . . North— partly perhaps because caste the 80m Moslems in India 


capital at full current values, British Steel from steel and votini for 'her +« a . - . .- . -r — — — — _ _ 

before paying interest, which is electricity to the coal mines, *? “ P‘" v „ U P. ®omentuin dunng possibility of an alliance with — thus enhancing their com- of conspiracies against her Assembles to bring more State 

at least clear and coherent, but and soon. All this adds np am hif inn* k £«•£,' “* 5 • ^® ver Mrs. Gandhi and partly because munal self-consciousness and seem to have grown since she Governments to her side. 

rates of to a mountainous task after the to th htSi*S«5 SSEf' S t j anL i ts he himsel f has a son with a provoking Hindu resentment to was voted out of power and Besides, some fresh state elec- 

rentable confusion of the past, but it officia i<; tha/top strength is that its leader Mr. blemished record. it then threatened with, judicial tions are likely to follow soon 


tim key sitS of Bftar and politicians who brought alone is likely to .nsher in at 

Uttar Pradesh which hetwpen the country to independence, least a temporary truce. . 
them command *139 seats, T* 1 ® JanaU Government for all Her Immediate concern will 

its faults Included a broad be the dropping of the charges 
n v • range of people— Mr. Jagjivan against her, against San jay and 

oalancms Ham, Mr. Atal Bihari Vajpayee, against her other close 

® the Foreign. Secretary,. Mr. followers, 

fa ptnr George Fernandes, the Minister Beyond that she has at the 

xaiiui for Industry— who reflected, the moment only one state govern- 

It has become a major feature cM?P“»tyand diversity of a ment in which her faction of 
of this election that because of nation -.ofi 600m people. Congress has the upper hand, 

the divisions of parties and ' - Mrs^rGandhi has no . liking . Victory in the national elections 
caste the 80m Moslems in India for men of independence or 'would result in changes of 


Though the Janata Party has he has not ruled out' the have become a balancing factor strong character— her suspicions allegiance in a number of State 


are set different target rates of 
return. The still more profitable 
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gas industry is required to will have to be tackled to avoid from the unrestricted u«^.f b6S l Mr. Charan Singh, initially ... The further Mrs. Gandhi finds charges. Distrusted by her or the national poll. 

me unresmciea use of alternative Prime Minister nf tho thi^ i * n r r<~„ __ _ _ . 


achieve a margin on turnover, continued acrimony and confu- 
not investment, after paying in- sion .in the future. 
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TURKEY’S armed forces do not the martial law authorities in 
bluff. Their warning to the Istanbul found pistols and 
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which .is costing around 200 -rif prominent people, apparently s Deen attempting reforge 
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feel compelled to take even The armed forces’ warning 

more power than it already attacks both right and left— and - Jft R>E SWk 

exercises. bv imnlicatum demands that the Hfl mm HI II lt?' Pl : 1 8 


S ££dhi!? P iS to r , p., bv ^Thering in defec: cession, high prices and c 
Sr««JiS?* te fi h ?h ’ ? • \ T' i: Ptrties fra^entation nf political auth- 

and through* the support of ority that reflected sharp social 
Many.nrhis .party would have re."—\il g -cAips siich as the .tensions. 
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For the West the warning is a government does the same. That |f | Kll ■ mw 

worrying reminder of the such warning was issued 
gravity of "the" situation in' its during the 22 months Mr. pi ftcp f n fL p 

most loyal ally between tlie Ecevit was in office is in itself a v,uoc lu u,c 
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Bengal.- The foreign exchange _ 
famine continues. The snows Cooperate 


C|acp fn thp - — • producers’ case befors ti ? 

WIOS© IO Hie Court, but also because* 

hiffar onrl ’ oae of the most ardent frier's 

uitter onu t be European Court lias hi-' 

But for the floods, the cold, the' this countrj'. At Kir.fs, 


h v V i. e J?F l S ed i ? a , 9?P ita J In November Mr. Ecevit held rtee l strike and the invasion of where he teaches European law! 
” ec * nc, W- * ue ‘ * n “ out some thin g of an olive Afghanistan, one of the more organised seminars ex- 

t?L. he u-l? S ' branch to Mr. -Demirel, offering remarkable judgments which Plaining the Court's work and 
SSSi-dLS to* .E![ t0 cooperate with him against the European Court put into the- stressing, its importance. Not 

haf fts rtMtLfrtS terrorism ■ so ■ that Mr. Demirel EEC Commission’s Christmas tIlat the Court rejected his 

wou3d ndt have t0 ro!y on the stocking would not have escaped argumentsr-it did not e\*en 
7nntim?pd- S ^i(Spitinn Jl NAP. It was rebuffed with Mr. attention, i t is yet another mention them in the 142-page 
2SJ operation of the Demirel seeming to prove ^ instalment in the bitter saga of Judgment. ^ 

stotions to Turkey The baSkSS Respite ail that has happend he isoglucosfi, the liquid sweetener More is certain to be heard • 

need to iTa low SEEL b <*h forgotten nothing and produced from starch more about the case. In its i£ts 

understandhm befnl reaped nothing. The parties are cheaply than the conventional judgment declaring the levy 

2 dSST 5Sr^ "SOJT SUgarbeet illeg al , the Court went ouTS 

Fund to allow the second draw Production was started in its way to suggest that the Coin- 
down on the $325m standby JS™ 5 oU . and Scholten mun,ty should «se otheF ■ 

arrangement signed this JJSL an!?® ^ ,g ■ and the UK by Tunnel measures to assure “ the proper 

summer. Unless this understand. S3SS i« » Refinenes Fearing competition functioning of the sweeteners 

tog is obtained other financial to sugar beet, the EEC council market.’’ 


aid will be held up. 

For Mr. Suleyman Demirel, 
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the Pnme Minister, the warning real threat to many Turks, and evident from the CommiSm* ^ inde ed they were in 
is a disturbing reminder of the the West and -Turkey's neigh- toter “ffle? papere % Si ^ Ch * omitted 
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“Money isn't the only thing 
they seem to "be 'short of!” 


neit as' the Tories’ most successful 


Israelis. He’s a great believer 
to" real jjolftik,” Sir Freddie 
. told me. 

A year or so after Britain 
joined the Cornmunity Robinson 
was made ■ ambassador in 
Algiers, remaining, there until 
1977 when he was appointed 
Minister in the Washington 
embassy. He moves to Israel in 
mid-March. - 

From the beginning of the 
sixties to 1973 Robinson became 
deeply involved in European 
Community affairs, and in 1970 
he was appointed special 
asisstant to Sir Con O’Neill, top 
official in charge of British entry 
negotiations. Affecting boots in- 
stead of shoes — “great - ' big 
bower boots," a former 
collague said — he stalked the 
Brussels corridors, resolutely 
guiding the various UK negotia- 
tors along the same track. 

"There was no way Con’s 
strange team of mules could 
have heen kept on the go with- 
out someone like John charging 
around and whipping them into 


them have come camp followers ?S ssi ? ly * bor ? ]i I ed recession, 
—some with criminal charges J ^ feature is that 

pending against them. Indian democracy has stood the 

th of 30 years. It will not 

The third source of apprehen- easily expire. 
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ECONOMIC VIEWPOINT 


■ !*■ . ••htoW 


The ludicrous anti-indexatfph campaign 


THE ORIGIN of the second 
phase of the Thatcher Govera- 
menfs spending curbs is largely 
political The spending pro- 
grammes fpr 1980-81, published 
in the November White Paper, 
were higher than the Treasury’s 
-original target So long as the 
mood in the Parliamentary Con- 
servative Party was dominated 
by fear of unpopular cuts, there 
was little that Treasury 
Ministers could do but lump it. 

The 17 per cent Minimum 
Lending Kate on November 15 
transformed the situation. The 
critical noise which the Cabinet 
began to hear most clearly was 
a clamour for more spending 
curbs. 

They were, of course, push- 
ing at an open door as far as 
the Prime Minister was con- 
cerned. The speeches of 
Treasury Ministers about the 
possible need to increase taxes 
in the Budget if the public sec- 
tor unions misbehaved, may not 
have frightened the unions, but 
they certainly galvanised the 
Prime Minister. As Peter 
Riddell explained on December 
21, there will be a series of bi- 
lateral haggles between 
Treasury and spending Minis- 
ters in time to put new: figures 
for 1980-81 in the medium-term 
Public Expenditure White 
Paper, which will now probably 
appear in March and which— 
together with the cash . limits 
White Paper — will constitute 
the real Budget in all but name. 

All this has been already 
sensed, if rather vaguely. But 
what has not been generally 
recognised is the magnitude of 
the new exercise. The best guess 
of those most concerned with 
monetary policy is that the 
Public Sector Borrowing Re- 
quirement will be £Ubn in 1980- 
1981 if no fresh spending cuts 
are made, compared with an 
estimate of £8.3bn for this finan- 
cial year (and an actual outturn 


which may be higher). 

The figure of £9bn is the 
provisional target for the level 
to which the 19SO-8I FSBR 
should be brought down in the 
view of those sections of the 
Treasury -where the monetary 
targets are taken seriously. The 
disposition there is to be very 
wary of assuming that the much- 
forecast recession will make it 
easier to finance more Govern- 
ment boro wing before the 
recession has already occurred. 

The undeclared target in the 
new round of spending curbs is 
thus a good deal higher than 
generally realised. It is to re- 
duce by a. farther £2bn the 
expenditure estimates for 1930- 
1981. a sum which Includes 
whatever savings can be made 
in the UK contribution to the 
EEC Budget, of which only 
£350m is in the bag. 

There is nothing particularly 
shocking or excessively defla- 
tionary ” about these targets- A 
peculiar mood has developed in 
both the US and the UK in 
which policymakers wait for a 
recession to come along and 
solve all problems. But it is in 
just such circumstances that the 
recession either fails to arrive 
on time (it is .already late in 
both countries) or has a shape 
or size or economic effects dif- 
ferent to those expected. 

If by the time the tax side of 
the Budget is decided (and the 
later this is done the better) it 
looks as if the Chancellor can 
borrow more than £9bn at 
acceptable interest rates, it will 
be the easiest thing in the world, 
for instance, to raise real tax 
thresholds (which would be 
much more effective for work, 
incentives than cutting the basic 
tax rate.) Even if the Budget 
were in some sense too 
“ cautious," its main effect 
would not necessarily be on out- 
put and employment, as was 
supposed in the heyday of fine- 


tuning, The principal effects are 
more likely to be felt in a lower 
level of interest rates - than 
would otherwise occur. 

But if tiie Government’s broad 
fiscal goals are unobjectionable, 
our political leaders have 
utterly failed to explain why so 
many onslaughts on public 
spending are required to 
achieve them. It has suited the 
Conservatives to claim that they 
are shifting resources from the 
public to the private sector and 
for Labour to attack them for 
doing just that But this is a 
battle over something which has 
not happened. . 

The Labour Government’s last 
Public Expenditure White Paper 
was a thoroughly misleading 
document because it assumed 
unwarrantably that the long- 
term trend for the cost of public 
goods and services to rise faster 
than private ones (the so-called 
Relative Price Effect) had come 
to an end. All that had happened 
was that this tendency had been 
temporarily suppressed by the 
differential squeeze on public 
sector - wages during the 
Callaghan -Healey pay policies. 
Similar temporary effects had 
been observed during the Heath 
pay policy. 

As a study by R. W. Price in 
the last NIESR Review (which 
ought to be compulsory reading 
for all speakers in economic 
debates) demonstrates, the 
Labour Government underesti- 
mated the cost of -its plans by. 
nearly £2&bn in 1979-80 and 
□early £6bn In 1980-81. This is 
over and above the effects of 
underestimating the general 
inflation rate. Part of this short- 
fall is due to the recent pen- 
sions increase, which woold 
have occurred whichever party 
had won the election, but most 
is due to the increasing cost of 
public services, relative to 
private ones. 


SOCIAL SECURITY BENEFITS 1979-80 

Cwt£m 

Benefits (estimated) 

Unemployment benefit , . . - 739.0' .»• 

Sickness benefit, 7000 

Invalidity benefit 1JJ0SJ) . 

Maternity allowance • 135-9 

Death grant I*-® 

Guardian's allowance and child's special allowance 2.9 

Widow’s benefit *60.0 

Retirement pension 8J93JJ 

Old person’s pension 36.0 t 

Supplementary benefit 2^00.0 

Non-contributory invalidity pensions 1 77 

Attendance allowance • 

invalid car allowance ..... 4.0. 

Mobility allowance - 

Industrial injury benefit 55J> 

Industrial disablement pensions 2504 - 

Industrial death benefit S&3 

Child benefit 2£UL0 

Family income supplement . 25J> 

War pensions 37SO 

Welfare food 31J) 

Lump sum payment to Pensioners, etc. 1Q2h 

Total w5T 

Source; House of Lords, Hansard. P.196. Octobar 24. 1B79. 


If you think that a Conserva- 
tive Government dedicated to 
sound money would at least 
have presented its figures more 
realistically, you are obviously 
very new to British political 
economy. The present Govern- 
ment’s White Paper of last 
November was a giant step 
backwards, containing only 
figures in volume terms, which 
made no allowance for changing 
relative costs and was thus in 
the funniest of “ funny money.’* 
As the NIESR study showed, all 
that the Conservative cuts to 
date have done is to offset 
Labour's overoptimism on costs 
— or in the jargon which is used 
— have “substituted volume cuts 


for cost increases.” Public 
spending in cost terms is still 
planned to rise by 2 per cent 
per annum, even after allowing 
for inflation, between 1978-79 
and 1980-61 and is likely to be 
1 £ per cent higher as a percent- 
age of GDP in the latter year. 
Thus one does not have to sub- 
scribe to the November White 
Paper view that “public ex- 
penditure is at the heart of oar 
economic problems" (.a sentence 
not incidentally written by any 
Minister) to see the need for 
further curbs. 

Quite the most wrong headed 
way to curb spending would be 
to follow the inspired hints 
against indexation which were 


sprouting all over, the place 
before Christinas. 

. Mrs, Thatcher is known, to he 
very sensitive to anything, such 
as increases in nationalised in- 
dustry prices, which have an 
-impact oh ' the Retail Prices 
Index. This sensitivity is sup- 
posed to arise because public 
sector- wages are indexed — 
which they are not at all. In 
some recent years they have 
risen far more than the prices 
index, and in a few a good deal 
less, 

' If public sector . wages are 
rising too fast (perhaps even 
faster than the NIESR esti- 
mates juit cited allow, for), it 
is because the present" Govern- 
ment, like the Callaghan one, 
has been prepared to buy off 
trouble and keep the Clegg 
Commission going, with its in- 
finite possibilities -for boosting 
public spending and pricing 
people out of jobs; It is indeed 
difficult to see .the common 
sense or justice of expecting 
the steel workers to contem- 
plate a cut in real wages, 
because their- industry is mak- 
ing a loss, when public service 
staff and the Civil Servants, 
who have never faced a profit- 
ability test in their lives, are 
Having their pay upgraded: 

The attack on - indexation 
represents the search for a 
scapegoat by appeasing 
ministers and officials who do 
not have the courage to 
abandon Clegg and Civil Ser- 
vice pay research. The area 
where action is most likely is 
social security benefits; Long- 
term benefits, which are mostly 
pensions, have up to now risen 
either with the general wage 
level or the price index, which- 
ever has gone up most. It is 
hardly surprising that,, with 
this overblown formula, , ex- 
penditure has soared. -. The 
Social Services . Secretary, Mr. 


-Patrick ienkii^ is bringing -in- 
legislation to amend . the 
formula so that pensions are 
tied to priefca only. • 

The main- place ;wJ|'ero;d?r 
Indexation is being consider f d 
is unemployment and perhaps, 
other short-term benefits at 
present linked to the Retail 
Prices Index. There are -.cer- 
tainly powerful deterrents to 
work at the lower end of - the 
tax and social security system. 
The “'poverty trap" which can. 
make .people worse off as a 
result of taking a .job has 
several roots- — low tax thres- 
holds and the non-taxation of 
benefits, being at least as 
important as the benefit level 
itself. There Is, of course, noth- 
ing sacrosanct about a particu- 
lar level of benefit, especially 
short-term benefit— for . which 
the humanitarian case is prob- 
ably less Than for the long-term 
variety- - 

- But ft would be crazy to drop 
the link with the cost of living 
index, as a backdoor method of. 
reducing the real value of short- , 
term benefits. For we. would 
then be in the absurd position 
where the higher the rate of 
inflation, the more these bene- 
fits were cut Thus the Govern- 
ment. woold have a vested 
interest in a high inflation rate 
as a method of cutting public 
spending. This is over and 
above the interest it already has 
in maintaining inflation . as a 
result of refusing to borrow on 
indexed stocks and committing 
itself tp pay nearly 15. per cent 
interest rates into the 21st. cen- 
tury — no .real burden at the 
moment, but impossibly onerous 
if we ever had low or zero in- 
flation. 

If Mrs. Thatcher is really 
serious about tackling the 
question “why work?” she would 
hardly hav£ countenanced the 
failure to index child benefits. 


As • Mr. Frank.. , Field . has 
frequently pointed out in the 
Letters column of thifr~paper, 
child benefits are deducted .from 
the dole: thus the*! higher level 
of the' benefits, the greater the 
gain from taking a job. It may 
be difficult to afford a real in- 
crease in child benefits at the 
moment; but' -to cut them by 
dishonest method of non-indexa- 
tion blatantly contradicts all the 
pious ministerial talk of 
improving the supply side of 
the economy. 

So far from indexation being 
“ giving in to inflation ” it is the 
failure to index which consti- 
tutes such a giving m, as these 
examples ' show. Indexation, 
properly understood, is simply a 
search for a stable measuring 
rod „for contracts and official 
undertakings. It need not 
involve guaranteeing anyone 
anything, hut is basically an 
attempt at honesty In public 
life. It means that if the 
Government has to raise taxes, 
it does so openly and not by 
allowing inflation to erode tax 
thresholds. It means that if a 
particular labour market 
deteriorates so that a real wage 
cut of 5 per cent is necessary 
this is openly admitted instead 
of giving a 15 per cent nominal 
increase and hoping that prices 
will rise over 20 per cent There 
may be more suitable Indices 
than the retail price one for 
particular purposes. But while 
inflation persists, indexation is 
honesty,, while anti-indexation 
is dishonesty. * 

In short, my New .Year 
Resolution for . the Cabinet 
would be to drop its anti-ihdexa- 
tion campaign and start another 
one for honest and open govern- 
ment as the only hope for 
getting oar public finances right 
— and for more important things 
as well. 

Samuel Briftan 


Letters to the Editor 


EEC regional 
fund quotas 

From. Mr. J. Taylor, MEP 

Sir , — The Government must 
be congratulated for its veto at 
last month's EEC Council 
Ministers' -meeting of the Com- 
mission proposals for distribu- 
tion of the new non-quota sec- 
tion of the regional fund. 

In the existing quota scheme 
the United Kingdom is allocated 
27 per cent of the available 
funds and it had been hoped 
that the non-quota scheme 
would have been used to In- 
crease the allocations to the 
poorer member nations of the 
Community. Instead, the distri- 
bution of the non-quota scheme 
actually gives the United King- 
dom less than 27 per cent and 
increases payments to richer 
nations such as France. 

Another aspect of the non- 
quota scheme which requires 
the urgent attention of the 
Government before the scheme 
is presented once again to the 
Council of Ministers for 
approval is that section for the 
development of tourism and 
rural craft industries in the 
border region between the 
United Kingdom and the 
Republic of Ireland. In the 
Republic all five counties along 
the border are to be aided by 
£10m whereas in the United 
Kingdom there will be a dif- 
ferent basis of aid distribution. 
Instead of all four counties 
along the border being aided it 
will only be specially selected 
district areas within these four 
counties which will qualify. 
Likewise the amount allocated 
to the UK border counties is to 
be only half of that allocated to 
the Republic of Ireland border 
counties. 

As a member of the European 
Parliament’s regional policy 
committee I inquired why there 
was not to be £ 10 m allocated to 
the UK as was being given to 
the Republic, and I was told 
that this would be impossible as 
it would increase the UK's total 
allocation from the non-quota 
scheme to over 27 per cent. In 
other words, an unofficial quota 
scheme is being operated for 
the non-quota scheme. 

Likewise when I queried the 
proposal not to aid border 
counties in their entirety in the 
north as was the basis of aid 
in the south of Ireland 1 dis- 
covered that this was an earlier 
private . arrangement between 
the former Dublin Government 
and the then NI Secretary of 
State, Rt. Hon. Roy Mason, MP. 
The net result of this arrange- 
ment is that the cross-border 
scheme in the United Kingdom 
is to be restricted to seven dis- 
tricts within the four border 
counties. Of these seven dis- 
tricts six have anti-British 
majorities. The remaining five 
districts in these four border 
counties are alL to be excluded: 
all five . have pro-British 
majorities. 

- The implication that tourist 
development should be re- 
stricted to areas such as Cross- 
maglen; Carrickmore; or the 
Bogside is discrimination at its 
worst and is exactly why Ulster 
Unionists suspect NI Office talks 
about' an Irish dimension or 
cross-border co-operation. 

I hope that the Conservative 
and Unionist Government will 
revise this scheme before it 
comes before the Council of 
Ministers in Brussels early this 
year. Conservatives should 
ensure that funds are 
distributed in Ulster with 
impartiality. 

John Taylor, 

Mutlinurei 

Armagh, 

Northern Ireland. 


Selling to 
tourists 


From- the Chairman, 

British Tourist Authority. 

Sir,— In Michael Cassell’s 
article, December 22, “Oxford 
Street’s boom years at an end.”, 
he rightly refers to the great 
importance to London stores of 
our overseas visitors, but in his 
view “one of the most buoyant 
periods in-Oxford Street’s recent 
history is at an end.” 

Need it be? The British 
Tourist Authority, within its 
strained financial resources does 
its best to promote overseas the 
attractiveness to visitors pf what 
Britain, and London in particu- 
lar, has to offer in shopping here 
— and we do still offer good 
value for money. Much more 
could and should he done to 
emphasise this, but retailers and 
manufacturers alike must do 
their bit too. 

The trade, with some honour- 
able and important exceptions, 
does not do enough to promote 
itself abroad. Time is already 
short if we are not to be too late 
for 1930. 

(Si i*) Henry Marking, 

British Tourist Authority, 
Queen's House. 

64 St. James's Street, SW1. 

The water 
industry 

From the Chairman.. Thames 

Water Authority. 

Sir,— The headline to John 
Lloyd’s report in your issue of 
December 20, and the confusion 
in the report between the water 
industry and the instrument- 
manufacturing industry, were 
unfortunately misleading. 

The “ higher standards ’’ 
referred to are being urged not 
upon the water industry but 

r i the instrument m an uf ac- 
re. Britain’s water industry 
is second to none in the world 
in its pusuit of exacting stand- 
ards in water supply and waste- 
water disposal. Further, within 
the severe financial constraints 
now put upon us, we in Thames 
have a good record in taking 
advantage of modem process 
control systems. 

I agree with Mr. Lloyd and 
the Department of Industry that 
there is increasing doubt as to 
future British capability in the 
production and maintenance of 
automated control systems for 
use in the water industry. This 
is greatly to be regretted 
because we would obviously 
much prefer to buy British in 
our further application of 
control systems based on micro- 
processing technology. 

Geoffrey Edwards. 

Members' Room, Thames Water, 
Note Riper Bead, Rosebery 
Avenue, ECU 


Bicycles on 
trains 


From Mr. R. P. Core 

Sir. — I hope that in his 
narrow conception of the 
objectives of British Rail, Mr. 
Haydon (December 29) is not 
typical of BR’s top manage- 
ment The free cycle scheme, 
he says, was to promote 
“optional and leisure travel by 
cyclists i.e., to drum up more 
business and improve BR’s 
internal rate of return. No 
mention of the social objective 
of generally promoting toe use 
of cycles in a country which 
has (however, half-heartedly) 
accepted energy conservation 
as a national objective. 

But what does BR mean 
when it calls its Government 
subsidy the “ contract price " it 
receives for operating railways 


on behalf' of 'the -national com- 
munity, if not that it runs them 
in accordance with the com- 
munity’s purposes? And in its 
struggle to survive against road 
transport which of our national 
purposes should It have more 
Interest in stressing than energy 
conservation? 

Clearly the cycle business 
can’t be left to the Passenger 
Manager (Marketing). The 
problems Mr. Haydon lists are 
doubtless, real, but there are 
other ways of tackling them 
than simply banning bikes. 

R. P. Dore. 

157, Surrenden Road, 

Brighton. 

Accommodating 

passengers 

From Mr. It. ChattertotL 

Sir,— If Mr. Haydon. British 
Rail’s Passenger Manager 
(Marketing), is really serious 
about BR’s role as a “mass 
mover of people ** (December 
29), then can I suggest that in 
addition to cyclists he also bans 
from peak hour trains the 
disabled, people with heavy 
baggage and suitcases, the unfit 
and the excessively fat? 2 can 
think of ways in which all of 
these groups can delay the load- 
ing and unloading of trains, as 
well as causing conflict on plat- 
forms. staircases and barriers, 
behaviour which Mr. Haydon 
attributes to inconsiderate 
cyclists. Perhaps we can have 
some figures on the delays which 
these groups cause, along with 
the delays which are BR’s own 
responsibility, so that at least 
we can see how guilty cyclists 
really are. 

Doubtless BR, when it intro- 
duced its scheme to convey 
cycles by train, did not expect it 
to be used by commuters, but 
this lack of foresight is no 
reason for the blanket ban 
proposed. Why not first, for in- 
stance, try making it clear that 
riding on concourses and plat- 
forms is just as inconsiderate 
and dangerous as opening doors 
before the train stops, or subject 
to the same penalty as improper 
use of the communication cord? 
Why not designate the more 
lightly loaded trains either side 
of the peak as for use by 
cyclists? And why not ease the 
loading problem by making 
known in which parts of the 
train cyclists will be conveyed? 
— after all, on trains whicb 
serve stations with short plat- 
forms BR advises passengers 
to use certain coaches only and 
the arrangement works wen 
enough. 

I suspect that most cyclists are 
just as interested as other 
passengers in toe efficient opera* 
tion of commuter trains. 2 
suspect also that ways of accom- 
modating them with minimum 
inconvenience would be found 
if BR really wanted to. If 
cyclists are not wanted and BR 
feels it must apply, a ban then 
at least justify the action with 
facts and figures rather than 
mere suggestions. Trying lo 
label bike-riding commuters as 
inconsiderate vandals is' just 
not good enough! 

David Chatterton. 

34 Derby Road. Forest Gate. 
London. E7. 

Petrol price 
rises 

From Mr, V, Norman Hill 

Sir,— As an industrialist and 
exporter of British products, I 
can see that the proposed in- 
crease in the petrol price, quite 
apart from any personal 
unwelcome, will do damage to 
the economy of the country. 

With all the present savings in 
legislation, could not toe Chan- 
cellor of the Exchequer give 


some consideration to reducing 
the duty payable on petrol and 
diesel fuels with an obvious 
benefit to commercial firms and 
private individuals. 

W. Norman Hill, 

“Claymore,” 

32, Arley Road, SolihulL 


Building at 
Stansted 


From Mr. C. Strong 

Sir, — In his article (Decem- 
ber 28) about toe development 
of Stansted as toe third London 
airport Michael Donne stated 
that housing and other facilities 
for a community of perhaps 
250,000 would need to be pro- 
vided. I would like to suggest 
that extensive development in 
the immediate vicinity of 
Stansted would not be 
necessary. 

Stansted is already easily 
accessible by road from Harlow 
and - parts of south Essex and 
north east London. If the Mil 
were extended southwards and 
the existing rati services were 
unproved, with motorway and 
rail links into the airport (a!) 
of which will surely be neces- 
sary in any case). Stansted 
would be within easy reach for 
an even larger population. 

It would seem to me infinitely 
preferable to provide subsidised 
travel to enable people in exist- 
ing built-up areas, some of 
which have declining employ- 
ment opportunities, to work at 
tbe enlarged airport, rather 
than to build yet more houses 
on our rapidly declining stack 
of good agricultural land. 

C. M. Strong. 

S9, Conusul! Gardens, SWT, 

Members’ of 
the bored 

From Mr. Brian Maurice. 

Sir,— Might I suggest that the 
reason why management and a 
majority of toe independent 1 
members- of the Board of i 
Directors of the Post Office have | 
decided that the worker director 
experiment “ was not doing any 
good” (December 13), has 
some connection with toe 
report published by your 
Labour Correspondent on the 
same date, of the demands for 
“ bored level representation " by 
employees. If this is not a 
Freudian slip, are we to assume 
that Trade Union claims as to 
the lacklustre leadership of 
British industry being at the 
root or toe economic problems of 
this country, are now being 
given serious consideration in 
your columns. 

Brian Maurice- 
27. Coedygric Road, 

Griffifhstotra. Pontypool, GiecnL 


Gainfully 

employed 


From the Chairman, 

Blakeney Properties. 

Sir, As there is tremendous 
hiatus being expressed by toe 
cutbacks in both national and 
local government services and 
facilities, 1 as a ratepayer would 
often wonder what is really i 
happening and why it should; 
appear both national and local 
government offices are so over- 
staffed. There does not appear 
to be any action taken to remedy 
these problems. 

Thfe question I would tike to 
ask— is it possible for an indivi- 
dual to have access to toe files 
of employment by all govern- 
ment departments so that one 
can examine tbe job specifica- 
tions of various people ? 

To give two examples, and as 
always it is impossible to get 
absolute proof, in one area of 
local government I know, there 


are a -number of building in- 
spectors, and these building 
inspectors have admitted they 
have only one job each, to in- 
spect and, according to inform- 
ation which obviously is second- 
hand, they only inspect these 
sites once a week, so what are 
they doing the rest of toe week? 
One then has to 'multiply the 
number of instances such as 
this and I think one can get 
horrific numbers of people who 
are absolutely wasting their 
time away being highly paid 
and with nothing to do. Surely 
this is a terrible lack of mana- 
gerial control. 

In another area, another 
specific case — this' time an 
architect in this local govern- 


ment office. He claims that nor- 
mally he never bothers to go 
out and look at sites, only when 
the inspectors come in. to check 
out his work-load and what he 
is trying to achieve now, is to 
wander round sites for two or 
three weeks without answering 
any mail so that when the in- 
spectors come along he can state 
he is overworked and wants 
assistance and obviously a very 
high increase in salary. 

It does not really sound 
plausible, but apparently it is 
going on everywhere. 

I come bade, therefore, to my 
prime point:' surely there should 
be an inspection so that rate- 
payers can go and inspect all 
job specifications and find out 


what actually is happening in 
their areas, or nationally. 

Ralph Murfitt. 

Blakeney Properties, 

Blakeney Hotel, Blakeney, 
Norfolk. 

Arbitration in 
Scotland 

From Mr. P. Cross 

Sir, — I read with interest the 
article by A. H. Hermann 
(December 20) entitled ‘.‘Delay- 
ing tactics threaten arbitration 
cases.", I would draw your 
readers’ attention to the fad 
mat while the article sets out. 
most clearly the situation which 
exists in England, here in Scot- 


Eimm 

ME Ml 


land matters are somewhat 
different * T would particularly 
draw attention to the statement 
that “ the English Courts guard 
rather jealously their powers to 
supervise arbitration taking 
place in. the UK.” Of course, the 
English Courts have no jurisdic- 
tion over arbitration in Scot- 
land. Furthermore, .it is and 
has been for many years possible 
for the parties in an arbitration 
conducted under Scottish Law 
to waive their rights of appeal 
to the Courts. 

1 would submit that in Scot- 
land arbitration can, in fact, 
proceed with expedition, and 
economy. 

P. F. O. Cross. 

23. Park Circus, Glasgom, 
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Companies and Markets 


COMPANY NEWS 


Unsatisfied claim forces 
Walton into liquidation 


E. C. Cases goes 
into receivership 


BY ANDREW FISHER 

Wilson Walton Engineering 
has decided that liquidation 
offers the only way out af its 
financial difficulties, which stem 
largely from an unsatisfied £1.6m 
claim for work carried out in the 
North Sea to 1977. 

The company said that the 
claim, which could be subject to 
arbitration, had corahined with 
the difficulty of obtaining new 
business and the lack of forward 
orders — it had hoped for a large 
Dutch contract — to affect 
liquidity W the extent that it was 
impossible to carry on business. 

Having looked at ihe alterna- 
tives, it added, the board arrived 
at the view that the company 
would have to proceed to liquida- 
tion, Wilson Walton's snares 
wen? suspended last week at Sp — 
last years high was 37]>— at its 
own request. 

Mr. Anthony Wilson, the chair- 
man, said last night that share- 
holders would be asked to vote 
at an EGM on January IS in 
favour of the company seeking 
an orderly winding-up. 

** We could not carry on with- 
out a substantial injection of 
outside capital,” he commented. 
He said other UK and foreign 
interests, including some from 
Iran, had made approaches, ‘‘but 
you can’t live on interest or the 
prospects of a deal tomorrow." 

Wilson Walton, which came to 
the market only three years ago. 
had also been to the National 
Enterprise Board with its prob- 
lems, he said. But the NEB con- 
sidered that the time available 
was too short to consider a take- 
over or a financial stake. 

Mr. Wilson, whose family com- 
pany Wilson Walton Inter- 
national (Holdings) owns nearly 
a quarter of the company, said 
the £1.6m claim was with Shell 
over the building of a production 
platform for the Indefatigable . 
gas field in the southern UK 
section of the North Sea. 

Because of extensive design 
changes, the cost of the work to 
Wilson Walton had been greater 
than expected. • he said. But 
Shell's view was that Wilson's 
claims were not substantiated by- 
fact. 

Altogether, the company 
provided nearly £l.Sm in its 
accounts for 1978 to cover the 


BOARD MEETINGS 

.The following compands hava fwiifrad 
dates of board meetings to the Stock 
Exchange. 5uch meetings are. usually 
neld for rho purpose of considering 
dividends. Official indications are not 
available as to whether dividends are 
mieums or finals and the sub-diviflions 
shown below ai8 based mainly on last 
year's timetable. 
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Band Street Fabrics 

trwoBtora Capital Trust • • 


Jan. It 
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claim against Shell 3Ud other 
losses od contract senlemsnts. As 
a result, it turned in a £L7m 
pre-tax loss against a profit of 
nearly £900.000 the previous 
year. 


Yearlings 


The full list of this week’s 
local authority yearling bonds, 
announced an Tuesday, are as 
follows: Wansbeck DC f£0.25m). 
City of Salford f£0.5m), Daven- 
try DC (£0,25m). Borough of 
Eastleigh <£0-25m), Borough of 
Hyndborn f£0.5zn). Mole Valley 
DC (£0.25m), North Bedfordshire 
BC (£0-5m), Borough of Tam- 
worth (£0.25m). Royal Borough 
of Windsor and Maidenhead 
(£lm). Brentford DC (£0.25m>, 
London Borough of Havering 
(£lm), City of Leeds f£0.2Sm). 
South Staffordshire DC {£0.5m>. 
Wirral BC (£0.5m), Cho'rley BG 
(£0.5m), Dudley Metropolitan BC 
(£0.75m), London Borough of 
Hillingdon (£lm) and London 
Borough of Hounslow (£lm1: 

The bonds have a coupon rate 
of 151 per cent, are issued at par 
and are due on January 7, 198 L 

GREVDLAYS STEPS 
UP CAPITAL 

The authorised capital of 
GrindJays Bank has been in- 
creased from £30m to £75m by 
the creation of 45m new £1 


shares. 

- Issued capital, has been in- 
creased from £15.7Sm to £60fflby 
the capitalisation of £19. 02m 
standing to the credit of the 
share premium account and. 
£25 2m from reserves. 

The ‘capital is held by 
Grindlays Holdings (51 per cent) 
and Citibank N-A. New York <49 
per cent). 

Further 
FII factory 
closures 

DESPITE the closure of two 
London factories, losses have 
continued at Footwear Industry 
Investments’ remaining factory 
units in Loudon and Essex and 
it has been decided to close these 
as soon as possible. 

By this action the workforce 
will he reduced by about Z75 and 
it is envisaged that the run-down 
and completion of closures will 
be effected by the end of the 
financial year on May 31, 1930. 

The directors report that the 
footwear manufacturing business 
in Wales is going from strength 
to strength and merch anting 
operations are doing well. Were 
it not for the setback in manufac- 
turing in London and Essex, It 
is probable that this would have 
been a very good year for the 
company. 

While the cost of the closures 
will affect the higher level of 
profit targeted for 1979/80, the 
'elimination of these continuing 
loss-making units will contribute 
to a significant strengthening of 
the Group's prospects for 
improved future performance. .- 

For- tbe last full year a profit 
of £438,000 was reported after 
a second half loss of £22,000.- 

BOUSTEAD 

In a deal worth 699.000 ringgits 
(£143.532), Boast ead Holdings 
Bhd has agreed to sell 30 per 
-cent -of Progress Castings Sdn 
Bhd to Delta Building Products, 
of Birmingham. 


E.C. Cases, ihe Cardiff-based 
fencing products group which 
reported heavy interim losses in 
September, has gone into 
receivership. 

In a statement yesterday the 
company said that the “de- 
teriorating trading circum- 
stances” of the company had 
reached a point where the hank 
considered -it necessary to 
appoint a receiver. Lloyds Bank, 
has appointed Mr. Robert Ellis 
of Touche Ross. 

Record profits of £427,000 
were reported by the group in 
1978 but there was a steady 
decline over the following years. 
In 1978 the group turned in a 
loss of £8.420 and in tbe first balf 
of the current year losses had 
reached £178,000- The directors 
attributed this to a combination 
of bad weather and the indus- 
trial situation in the early 


months of the year. 

A provision of £l-lxn was 
made in May, 1977, against the 
investment in MultySex (DSC), 
which the gronp had acquired 
the previous June, following the 
appointment of a receiver to the 
subsidiary. Multyfiex had made 
a loss of £152.000 in the first six 
months since acquisition. 

Mr. Yvon Milre, who took 
over the chairmanship when 
Mr. A. J. Merrett resigned in 
May. 1977, said yesterday that 
the company had found it diffi- 
cult to overcome the setback 
caused by JUultyflex, This com- 
bined with high interest rates 
industrial disruption, bad 
weather and' depressed demand 
bad brought the- company to 
its present position. 

The shares were suspended 
yesterday at.5p which compares 
with a high for 1979 of l5Jp. 


NEW LIFE BUSINESS 

Buoyant year for 



BY ERIC SHORT 


virtually 


SUCCESSFUL marketing of single P ran S5L 973m 
linked life savings plans and an unchanged at £26Jm and £7-5m 
exceptwuaiSeS toTindnstriai respectively. Pensioos b^me^ 
WO&ess, were the dominant by 7 per cert from 


5/ were u* uwoiiKwt ------ , rnc . i 

factors in a buoyant year for the to£17.3m and sales oM 
Pearl issuance Company. New endowments to conneeoon wim 
Si premiums overall mortgage repayment business 
advanced by^LS per cent in held steady, even though the 
1979 from £3L3m to £40m, while company is not m the martga„e 
single premiums' were 68 per 


accounted tor most of last yes'* : * 
growth with ‘ v 

rising 30 per rent from SUh to - 
JsW E-tecutive penaw buft;..- 
ness was estremcJy buoyant - 
while individual 

improved by o per ceoi .fttuU:. . 

£9.8m to £10.3m. .» '■*. 

The company retorted an ■ .. 

increase ia with-profits 


Ex-Rivington Reed chief 
sells holding to BMCT 


DB. JOHN BLACKBURN, the 
former chief executive of Car- 
rington Viyella and Vantona 
whose brief tenure at the 
Rivlngton Reed textile group 
ended just before Christmas, has 
sold his 500,000 shares m Reed 
to Mr. Graham Ferguson Lacey’s 
Birmingham and Midland Conn- 
ties Trust. 

It was Mr. Ferguson Lacey 
-who brought Dr. Blackburn into 
Reed two years ago. but it was 
announced in the middle of last 
month, that he was to he 
“released from his contract” as 
chief executive. 

Reed lost £516,000 before tax 
in the six months to September 
29 against a previous £207,000 
profit 

The sale of Dr. Blackburn's 
shares— the price was undis- 


closed hut believed to he well 
above yesterday’s market level 
of lisp a shaxer-brings Birming- 
ham and Midland’s stake in Reed 
hp to 2&3 per cent. The deal 
was not made through ' the 
market 

TREASURY STOCK 

The Bank of England has 
announced that, under tbe terms 
of the prospectus dated March -6, 
Z973, 9 per eent Treasury conver- 
tible stock 1980 will be repaid at 
par on March 3, 1980. 

Alternatively, at the option of 
holders, it may be l converted ..as 
at that date into 9 per cent con- 
version stock 2000 at £UO 
nominal of conversion stock for 
eveiy £100 nominal of 9 per cent 
Treasury convertible stock, 1980 
converted. - .... 


ARA buys Grand Met’ s 
N. Sea catering divison 


Milford Docks chairman hits 
out at dissident shareholders 


IN A letter to shareholders. Mr. 
C. A. V. Smith, chairman of the 
Milford Docks Company, says 
that recent criticisms of the com- 
pany are either erroneous, ill- • 
judged or misleading. 

Early last month a group of 
dissident shareholders who are 
seeking board representatiori said 
theif purpose wes to seek to , 
improve the company's return 
on capital. Mr. Smith disputes 
tlie calculation of the return on . 
capital assets and says it is 17.S 
per cent and not !2 per cent i s 


claimed. 

The dissident shareholders^- 
organised by Scanoil — also 
criticised the directors* -use of 
the corapaay . aircraft,' claiming 
that the managing director used 
it to commute from his home in 
Cambridge to Milford Haven. 

According to Mr. Smith, the 
managing director does. - the trip 
to Milford about 40 times a year 
and frequently takes other direc- 
tors *.nd potential users of the 
docks along with him. 

. Far from being a waste of 


money, Mr. Smith says that -the 
air service has in fact helped' to 
firing this “ nineteenth-century 
company into the twentieth 
century" 

BENTLEY VOTED 
IN AT TEBBITT 

Mr. John Bentley has been 
unanimously elected as chair- 
man of the Tebbltt Group: Dr. 
H. Fletcher, the retiring chair: 
man, will remain as a non-execu- 
tive director. 



Extracts from the Statement by the Chain nan. 
Mr. Derek Palmar 

In the year to 30th September 1979. sales 
volumes of all products and services increased 
significantly over ihe prev ious vear. Profits 
before taxation have not show n the same 
improvement: this is due mainly to the delay 
imposed on our proposed price increase in 
January 197.9 by the Price Commission 
investigation. ■ 

Since the introduction of the self- 
financing productivity schemes in November 
1977, we have had far fewer stoppages, indeed 
apart from one unfortunate local stoppage of 
20 days, there has been nothing of more than 
token interference with production and 
distribution. This is a great improvement over 
earlier yeari. We must continue this excellent 
progress io jhg_inierests of employees* ^ __ 
customers and shareholders alike. 

In furtherance of this policy, we are 
proposing to introduce a share ovv nehhip 
scheme foremplovees under the prov isions of 
the Finance Act; 1978. w hich gives tax benefits 
both to recipients and to the Company. The 
purpose of introducing this scheme is to give - 
«il United Kingdom full-time employees who 
have worked for more than three years m 
Bass an opportunity io share in the progress 
of tbe Company rear by year. Our aim is to 
establish a happy team working together 
towards the single purpose of maintaining a 
successful compnnv for the benefit of all 
involved. 

It is the Board’s intention that 
shareholders should receive dividends 
growing in line with earnings in real terms. 

The Group's 1979 results in brief 


LIMITED 


The objective of the Board is to maintain 
steady dividend growth over the years rather 
than to reflect short-term earnings ■ 
fluctuations. For the year to 30th September 
1979 the level of recommended dividend has 
been calculated independently of thatof the 
previous year to provide a satisfactory 
reward for shareholders while retaining 
sufficient to allovV the generation of future 
earnings for a continuing real growthin 
dividends. The increase proposed reflects tbe 
endi flg of div idend restrictions. 

The Company has one of the strongest 
portfolios of leading brands in the beer, wines 
and spirits and soft drinks industry. Despite 
this we think it is vitally important for us to 
lead in developing new products and in 
launching new brands to satisfy consumer 
demands. In recent years the Company has 
become increasingly active in tills field of 
innovation. 

We have continued our established policy 
ofinvestingour cash flow and in-additiou we 
ha ve used some of our borrowing facilities • 
towards capital expenditure of £! 1 Im. In the 
current year to 30th September 19S0. we 
intend to continue to expandin all are£s of 
the busi ness and 10 this end we have 
authorised capital expenditure of £ 1 36m. 

The current year has started well and we 
have enjoyed a period of fair weather in the 
autumn which has helped sales. Costs, 
however, continue to rise and adjustment of 
our prices in the early part of 1 980 will be 
inevitable. We are hopeful of further progress 
this year, in spite of the difficult economic 
conditions, ahead. 



52 weeks 

53 weeks 


1979 

1978 

Sales to cuslomeis 

£1,1 34.3m 

£l,014.4m 

Trading profit 

£1 24.9m 

£11 6.8m 

Profit before taxation 
Retained for reinvestnent 

£111.601*' 

£1 05.5m 

in the business 

£66. Em 

£62.1 m 

Earnings per share 

31 -Bp 

28.4p 

Dividend per share 

7.8p 

fi.Ip 

•IlllerpraildinU .4«. lot prsmeil EnpltyerSSsrc Otfienkit Mint 





If you would like to receiver copy of the Bass 1979 
Annual Review, and- are not a shareholder, please 
complete thivcoupon and return it to: 

Mr. M. F. Quarajua, The Secretary. 

Bass Ltd,, 30 Portland Place, London Wl. 

Name 


Address. 


r.T. 


Grand Metropolitan, the hotels, 
leisure and drinks group, is pull- 
ing out of North. Sea catering. It 
is selling Sea Hotels to ARA Off- 
shore. the offshore catering divi- 
sion of ARA Food Services. 

ARA claims this will make it 
one of the largest North Sea 
catering companies, with d total 
of nine oil installation contracts, 
including Ninian, Beryl, Thistle 
and Forties. 

‘ The purchase also provides 
ARA' with its first contracts on 
gas platforms. .These ' are 
Situated off the coast of East 
Anglia' and. ARA plans to open 
an office in Great Yarmouth to 
■service .them. . 

Grand Met's decision to sell 
comes after seven years of 
•operating, in this highly competi- 
tive field. The decision was 
made after a review of the future 
potential market. Mr. David 
Unwin, managing director of Sea 
Hotels*, said greater opportune 
ties/ existed., in concentrating 
resources on international activi- 


ties, which included camp man- 
agement and offshore services. 

Mr. Philip Eouldsworth, chief 
executive of ARA Food Services, 
said the acquisition was an 
important factor in the -planned 
expansion of the company's off- 
shore activities. It represented 
part of the company’s overall 
development programme for the 
UK, which included the exten- 
sion of site service activities at 
Sullom Voe. 

In last year’s annual statement,- 
the directors of Grand Met re? 
ported that Sea Hotels. continued 
to maintain profitability “ in the 
competitive North Sea oil and gas 
platform catering market" 

Apart from the North Sea, 
ARA’s interests cover vending, 
industrial catering, office coffee 
systems and leisure catering. It 
has an annual turnover of over 
£25m . and group profits, are in 
excess of £lm. Of this profit 
ARA Offshore contributed some 
20 per cent 

Sea Hotels' offshore-- staff will 
be retained by ARA, 


MINING NEWS 

Israel bromine 
expansion / 

BY KENNETH MARSTON. MINING EDITOR t ■ 

Government-controlled : group is &e world’it largest 
Israel Chemicals, the quoted hold- exporter of /bromine compounds 
„ OT !’? pan ? . wh . 0Se J interests! and tbe latest producer outside 
cover II mining and mineral the U.S. with a yearly outwit of 
processing concerns, intends to 53,000 tonnS. - 

(fll7m) ° ver This is td be doubled. over the 
the next four years on expanding next few years. Af the same time. 

As a result t the company ex- exports of potash are to be 
production, reports Lore Daniel increased by 50 per cent to lBm 
from Tel Aviv. • ’ tonnes actually, and those of 

J v ’ lU he on ' Phosphate /rock to 3m tonnes a 
increased output of potash and year. / 

016 - I)ead - Sea * Sti U " construction is the 
rogrier production is envisaged ; Rotem fertiliser plant near Arad, 

it is in the Negev, which is to go on 
5^ na t0 expand- the use of stream in l&L It will make 
w fire-retarding, phosphoric and sulphuric acid, 
material. as we y as compound fertilisers. 

ti«>rhL c S mpa ^Xnf x ' When, the plant is fully opera- 

fr0 i ra 5225,11 , tional, Israel Chemicals expect 
. - t0 t0 export - .150.000 tonnes of 

1 ' and t0 S60l m m Phosphoric acid annually, as 
19 -rT% at todays prices. , compared with 25,000 tonnes at 
These figures compare with present. 

of SI 56m in 1978-79 of; Most of the research for the- 
f>^ 1C,1 hw 0n ^H ,,r K was a P9 oun,e d Israel Chemicals group is carried 
nH«c^^P otas i l ’.v° i:i w t ? ird hJ' out by a subsidiary in Haifa, 
ff— ^- e balance by Israel Mining Industries, which 

' r ?fJ^ri^ha f r, , ^ 1 j S c rs ' u " - also 86115 know-how abroad. It 
Already the Dead Sea bromine' has.* : developed many new 

processes, particularly m the 

* - - field of the production of clean 
pneo phosphoric arid- and of potassium 

% + 0/ — • nitrate. 


SPAIN 


January 2 
Banco Bilbao 
Banco Centra} .. 
Banco Exterior . 
Banco Hispano * 
Banco Ind. Cot. 
Banco Madnd .. 
Banco Santander 
Banco Utquijo .. 
Banco Vizcaya 
Banco Zaragoza 

Oragado* 

Es pan ole Zinc .. 

Facia 

Gal. Preciedoa 

Hidnala 

Iberduero 

Petroleos 

Petwtibof 

Sogoltas ..... .. 
Telefonica 
Union Elect. ... 


cent higher at £20An against 
512.4m,. 

The company’s finked life 
business ' sales last 'year 
accounted tor all the single 
premium growth and the expan- 
sion of business is the Ordinary 
branch- The company’s field 
staff were pushing- this business 
in 1979 badsed by a major TV 
advertising campaign. New 
anmiqi premiums were, over 
three ’ times higher at £A5m 
against ' SIJSm and single 
premiums ' more than doubled 
from £5,5m to £14B®. 

But zt appears that sales of 
linked business were made at the 
expense of other forms of 
Ordinary life business. Sales of 
traditional . with-profits sa vings 
contracts rose steadily from 
FA. 4m to fiLTm,' but self-employed 
pensions business 1 declined by ' 50 
per r*»nt in 1979 from £ A -8in to 
£2.4m. However, Pearl under- 
took a major TV campaign in 
2978 to sell personal pensions to 
the self-employed which resulted 
in exceptionally high sales that-, 
year. -The . results for 1979 
represent a mare normal pattern 
and are well up on - the 1977 
figures.' 

Overall, new annual premiums 
in the Qndiiiaiy .branch improved 
by S per cent from £14.4m to 
£15.Gm, ' 

In the Industrial branch,- new 
annual premiums rose by 44 per 
cent from- £16.9m - to — £244m. 
There were, however, two factors 
of a special nature that boosted 
the r«adlts r in this sector.- The 
figures for 1978 were artificially 
low, owing to a change, in 
accounting practice that resulted 
-in only 49 weeks’ business being 
taken into account - Also last 
year saw the change in the 
method of crediting tax; relief on 
life assurance premiums, which 
gave a one-off boost of 21 per 
cent to premiums. Nevertheless, 
there' ---was -strong, underlying 
growth in this type of business — 
premiums paid weekly or four- 
weekly and collected by agents. 

SCOTTISH 
WIDOWS* GROUP 

New premium income for the 
Scottish Widows’ -Group in 1979 
was again a record, though 'the 
increase did not match that' Of 
the previous year. New annual 
premiums rose by 5.7 per cent 
'from £3S.7m to £40. 9m and single' 
premiums by 13 per cent from 
£27 m to £30-5m~ In 19% new . 
annual premiums advanced by 33 
per cent 

Business, written by the 
society Itself showed annual and 


top-up field. contracts, but a sliaht £all to taw-. 

Total subscriptions S pndowments connerted with 

society’s Exempt Unit frosts ^Siments. the com- 


were down last year from £$.9m 
to £5.9 hl But toe pensions 
management subsidiary, which 
offers investment management to 


cow- 

top-up 


Bonuses 

The Scottish Widows’ has 

wain substantially increased 

its rates of intermediate 
reversionary bonus on most 
with profit contracts. For 
ordinary with profit policies, 
the new rate is £4£0 per cent 
per awnmn of the sum assured 
and attaching bonuses against 
£4.70 per cent previously. On 
personal pension, Pegasus and 
other individual and master 
schemes the rate is lifted 
from £5-56 to £5.80 per- eent 
per annum compound. The - 
company has -also Improved 
its terminal bonus rates on . 
claims In 1980 particularly for 
the shorter terms. 

The company declares 
reversionary bonuses once 
every three years, the next 
declaration being; doe at the - 
end of this year. These new 
interim artes give a firm indi- 
cation of the rates likely to 
be declared. 

The Sun Alliance Insurance 
Group has maintained in 1979 
its record, bonus rates dedazxd- 
the previous year. On 
ordinary life policies this is 
£4 per eent of the sum assured 
and £6 per cent of attaching 
bonuses, while bn personal 
pension contracts it is £*L20 
per Cent of the basic benefit 
and £5.80 per cent of attach- 
ing bonuses. On the executive 
pension plan, the rate on the 
basic benefit is kept at £3.75 
per cent but on attaching 
bonuses it is lifted .from 
£5.50 per cent to £5.75 per 
cent 


pension schemes on a unitised 
basis, again showed strong 
growth. New annual premiums 
improved by IS per cent to 
£148m and single premiums by 
35 per cent to £17.lm. 

SUN ALLUNCE 

‘Sun- Alliance Insurance Group 
reports' a-15 per cent-rise in hew 
annual premiums in 1979 from 
£l6.1m . to £lS.5m — half the 
increase recorded for 1978. 

Group pension business 


from 

£l4."75m, is reported 
Scottish Provided t 
for 1979, compared 


mortgage repayments, 
pany not being ic the 
mortgage market. . . f. >. 

Regular premium seif-empioqted 
pension business remained static 
in 1979. Annual premiums rapm 4; 
the linked life subsidMiy,- 
amounted to £400,000. . .. 

However, single premium bOa-r -j 
ness last year declined by 5.7 per >• 
cent from £10.6m to £l0m. the 
■whole of this fall coming from 
linked life business. 17ns :1 ; 

amounted to ' a 2„ " 

against £6.2m in 1978-"toe flt^ 
full vear of operation of unfced . 
business. Other traditional single 
premium business remaineu 
static last year. ' __ ' 

'- New sums assured were 17 per , . 

cent higher at but 

annuities declined slightly to 
£29.1m. 

SCOTTISH 

PROVIDENT 

an INCREASE of 70 per cent In 
new annual -premiums, 

£l2-29m to 
by The 

Institution — 

with a rise of 31 per cent in 
1978. 

Pre miums on ordinary life 
business were 10 per cent higher 
at £5.95m against £5 .4m, and - 
most of this growth came from 
low-cost mortgage related cob- 
tracts, even though- the company 
has a relatively small- involve- 
ment in the. top-up mortgage 
field. However, the Z97S level of ' 
business for self-employed 
annual premium business and . 
small .pension schemes was not '• 
fully maintained last year. 

Group pension scheme 
business remained buoyant in 
1979 with new annual premiums 
advancing 28 per cent from - 
. £6.89m to £SJBm. This increase 
was tower than that - achieved 
in the previous year; business ^ 
in 1978 was exceptional owing 
to the introduction, of the new . 
State pension scheme. The'; 
expansion of pension, business i 
in 1979 came from a natural 
increase in existing schemes, 
from new entrants and- from - 
higher benefit levels due to 
inflation. - - 

Single premiums In 1979 were 
18 per cent higher at £7.6m 
compared with £6.45m. with self- 
employed pension business being , 
extrezneljrtbnoyant in contrast to ’ 
annual premium business in this - 
sector. Net new sums assured 
were up 11. per cent at £535m 
and new annuities 30 per cent 
to £SS.6m. 


New issues loner in 1979 


STATISTICS' COMPILED by toe largest proportion for at 
toe Midland Bank show that the least six years, accounting for 
total of “new money” raised £809.1m or 91- per cent of the 
in the UK in 1979 by toe issue . total. Companies making sig- 
of marketable securities (ex- nifleant. issues by way of rights 


eluding borrowing by toe 
British Government) declined 
for the second consecutive year 
to £9 67.2m, representing a 
decrease of £35m ( on the 
previous year and the lowest 
annual' total since 1974. 

In December the amount 
raised .was £106m, the highest 
monthly total since June and a 
significant increase on toe 
£15.7m raised in November. Tbe 
bulk of the month’s total was 
accounted for by eight company 
issues amounting to £104m. 

A total of £101.5m of this 
sum was by way of rights,, with 
significant issues coming from 
Piikington Brothers (£fi2^m), 
Hautmerson Property (£364)m) 
and Wearwell (£2.1m). The 
remainder comprised three 
issues made by way of offers for 
sale, including two issues by 
water companies. Public bodies’ 
share of the total was only £2m 
and comprised love . local 
authority bond issues. 

In contrast to the overall 
trend 'in toe new issue market, 
toe total raised by- companies 
rose by £222.6m, or by one- 
third, over 1978. The £885. 1m 
raised by companies in the year 
accounted for over 9L per cent 
of the total sum raised, com 
pared with toe 66 per cent share 
achieved by companies in 1978. 
Tbe number of companies 
malting issues, however, -fell by 
16 to 121 resulting in a rise in 
the average size of issues from 
£&Sm to £7.3m. 

Issues by way of rights were 
the predominant method of 
fund-raising and represented 


apart from .those already men- 
tioned included Grand Metro- 
politan (£80.6m). Standard 
Chartered Bank (£78.6m), Rank 
Organisation (£6A7m), Thomas 
Tilling (£59.3m), MEPC 
(£37.6m) and UDS Group 
(£35.5m). : 

An analysis of the company 
total by business of borrower 
again shows the financial group 
dominating the year’s activity, 
with a total Of £242.6m, an in- 
crease of £22.9m on the previous 
year. The total included the 
Standard Chartered Bank’s 
issue made at the -time of its 
acquisition of Union Bancorp 
and a £25m convertible debt 
issue by Slough Estates, the 
first major issue in thig form 
for about three years. 

The capital goods group took 
over from the miscellaneous 
manufacturing sector as the 
second . largest ■ 1 fund-raising 
category with a total of £221.Sm, 
more than double the total for 
1978. The miscellaneous manu- 
facturing group, nevertheless, 
increased its total by £lA6m to 


£208,5m. . 

Of the six new companies 
which came to toe market dur- 
ing the year two. Mercantile 
House and Haynes, Publishing, 
raised “ new money" simul- 
taneously. All six floatations 
were oversubscribed. 

More than 4' per emit of the 
total of all new money raised, 
double the ^proportion for 1978. 
was specifically earmarked for 
use overseas. The £44.4m raised 
for this . purpose included a 
£ 30.2m rights issue made' by 
Cement-Roadstpne, of Ireland. 

Ordinary shares continued to 
dominate- 1 company -issues, 
accounting for 88 per cent of 
the total sum raised, while 
preference share issues repre- 
sented 3.9 per cent . There was 
a revival in fixed-interest debt 
issues after, the . exceptionally 
low level of activity in the pre- 
vious year — the total raised 
advancing from £8.8m to' 
£61.4m, or from 1.3 to 6.9 per 
cent , Convertible debt issues 
raised £26Rm, while all otKer 
forms . of. debt amounted to 
£34.6 m. % . ' — 

Only £82.1m .or 8 per cent of 
the year’s total new. money was 
attributable to . public bodies. 

See Lex 
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Answer 

Takes messages.,. 
Gives Information ... 
gets you business. 
Phone 01-4462451 " 
to get the message. 



Highlights from the statement oFthe Charnimn ofJ.A.Devenish &. 

1 Company Limited, Mr. A. £. Ledger HOI, OJ3£,, DJLJartbe 52 weeks 
wded23th September, 1979: - - " - ' ; ' ' ' 

Proposed -final dividend of 21.0% makesyear r stat^Z9.5% 

; (1 S78-26.3B). 

$ Own brewed beer safes show overall increase. Substantial proRc 
contribution from wmeancf spirits! Mineral sales 15% up. 

# Profit contribufion fitim retailing through managed houses - 
considerably increased. 


. .Results at a glance 
Group Profit before Taxation '" 
firaop Profit aftv Taxation 
AvoDaiile for Ordinary . 

(after oxtraoriinary 'rtams) 
Total OnliBary Dividend - 
Profit rotainejf in tbe Company 
Earnings per Z5p Ordinary Share 


; 1979 
; £1332,072 
£930^046 

ffl,156^33. 

£271-3*2 
: £872,704-! 
- '24^p 


1973 

£1.37083^ 

:'CO4>089 

£946,360 

£241,908 

£692,465 

2Q.7p 


‘BurnnusH 

S 0 ID 0 IPT GET HIT FOR TAX’ 

; r ^ re we a nation on the fiddle? 

- I s lax fraud on the incarease? 
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•J 
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. . on Capital Radio 



* . ; , Tonight at 7.10 

t^Payer in tovim? 
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Financial Times Thursday January 3 1980 

mSL CURRENCIES, MONEY and GOLD 


Dollar weak 


The dollar lost ground against 
most currencies yesterday, with 
toe current uncertainty over 
events in Iran and Afghanistan 
undermining confidence. The 
uart was also affected by 
golds sharp rise, and central 
banks probably gave support 
during the day. Against the 
p-mark it f&H to DM 1.7230. 
barely above the day’s low of 
DM 1.7110 and sharply weaker 
than Monday's (dose of 
DM 1.7250. Similarly against the 
Swiss franc ft feU to SwFr 1.5770 
from SwFr 1.5950 and finished 
lower in terms of the Japanese 
yen at Y238.40 against Y239.75. 
On Bank of England figures, its 
trade weighted index feU to 816 
from 85.0. 

After a weaker start sterling 
rose, against most currencies to 
finish at its best JeveJ. Fears 
over a prolonged strike by steel 
workers saw the pound - fall from 
an opening level of $2.2205-2.2220 
to a low of S2.2165-2.2175, but by 
noon it had recovered to around 
$2.2265, and touched a best level 
of $2.2435 in the late afternoon, 
before closing at $2J?4 15-2.2425. 
a rise of 2.2c from Monday. In 
later trading hi New ' York 
sterling continued to improve 
maintaining a level of over 
$2.2400. 

The pound's recovery during 
the day was reflected in its trade 
weighted index, which showed an 
opening calculation of 69.8. Th< • 
rose to 70.0 at noon and finished 
at 70.2, unchanged from Monday. 

FRANKFURT— The dollar fell 
to its second lowest fixing level 
ever -yesterday to DM1.7145, 
sharply lower than Monday's 
level of DM1.7315. Fears over 
Russian troops in Afghanistan 
and a sharp rise in the gold price 
prompted the Bundesbank to buy 
S24.5m at the fixing, and a fur- 
ther S125m outside the fixing. 


Trading was still at a relatively 
low. level after the New Year, 
with dealers suggesting that the 
dollar could possibly be stronger 
on favourable economic factors 
but for the present unrest in the 
Middle East 

MILAN— Unrest in the Middle 
East saw' the dollar fall to a 
three-month low against the lira 
at yesterday’s fixing to LS01.2Q, 
compared with LSQ4.05 on Mon- 
day. Against EMS currencies the 
lira was weaker overall with the 
D-mark rising to L467.35 from 
46525 and the Irish punt at 
L1.729 from LL727. The Dutch 
guilder was fractionally firmer at 
L424.Q5 against L424.Q, while the 
French franc eased to L199.70 
from L199.93. 

PARIS— The French franc 
remained the most improved cur- 
rency within the EMS, hut lost a 
little ground overall. Against 
the D-Mark it was weaker, with 
the latter rising to FFr 2.3418 
at the firing from FFr 2.3370 on 
Monday, and the Belgian franc 
firmer at FFr 14.42 per BFr 100 
compared with FFr 14^680 pre- 
viously. Outside Tfie RMS 
sterling fell to FFr S.9475 from 
FFr 8.9825 and the dollar was 
weaker at FFr 4.0135 against 
FFrs 4.0200. 

COPENHAGEN— The Danish 
krone showed mixed changes 
against its EMS partners, out 
rose against the dollar and 
sterling. The D-Mark rose to 
DKr 3.1110 from DKr 3.0995 
while the Frezich franc slipped 
at the fixing to DKr 1.3307 from 
DKr 1.3365. The Belgian franc 
gained marginally to DKr 19.14 
from DKr 19.13 per BFr 100 and 
the Dutch guilder was unchanged 
at DKr 2.8245. The dollar fell 
to DKr 5.3360 compared with 
DKr 5.3685 and sterling was 
lower at DKr 11.8770 against 
DKr 11.9270. 


EMS EUROPEAN CURRENCY UNIT RATES 



ECU 

central 

reus 

Currency 
amounts 
against ECU 
January 2 

7. change 
from 
'central 
rats 

% change 
adjusted tar 
divergence 

Divergence 
limit % 

Belgian Franc ... 

39.7897 

40.3136 

-4-1.32 

+1.32 

±1.53 

Danish Krone ... 

7.72336 

7.72413 

+0.01 

+0.01 

±1.64 

German D-Mark 

2.48208 

2.48211 

— 

— 

±1.125 

French Franc ... 

5.84700 

5.81136 

—fl.BI 

-0.61 

-*-1.3557 

Dutch Guilder ... 

2.743E2 

2.73676 

-025 

-0.25 

±1.512 

Irish Punt. 

0-668201 

0.671402 

+0.48 

+0.48 

±1.588 

Italian Lra 

1157.79 

1159.31 

+0.13 

+0.13 

±4.08 


Changes aie (or ECU, therefore positive change denotes 
weak currency. Adjustment calculated by Financial Tim* 


EXCHANGE CROSS RATES 


THE POUND SPOT AND FORWARD 


Jan. 2 Spread Close One month 
U.S. 22165-22435 22*16-2205 0.7M.60C pm 
Canada 2JB3tMLflT» 26000-2*8100 OJKM.TOcpm 
Nsthtnd 4.19-425 ' 423M2>ft 2V1*«c pm 

Belgium 8120-6250 G23&G245 l7-7c pm 

Denmark T1.S3-TI-97 11JffiV11.96 , s l^aore pm-^a dfs 

Ireland 1.0305-1.0380 1.0325-1.0335 0.07-O.iTp dis 
W. G «r. 320-3.85 3JB3V32P, 3%-2\pf pm 

Portugal 110.40-11120 110.95-111.15 par-5Qedte 
Spain 148.7S-148.00 14726-14725 2S-75C dis 
Italy 1780-1796 ITSJVITHPi 1H* pm-1 dis 
Norway • -1028-11.03 1121-11.02 5-3oiVpm 

France ' 820-SJ10 &5B*r8.99*i 2V1 2 «c p m 

Sweden .9.18-9.29 927V92W* 3-1ore pm " 

japan 526-536 B33V634S 4^S4.15y pm 

Auatna Z7.40-Z7.70 Z7.6327.68 1B-8gn»pm 

Swire. 250-3. 54H 3^3254 ■ SVZfe pm 


Portugal 

Spain 

Italy 


Norway -,-1028-11.03 


France 

Sweden 

Japan 

Auatna 

Swire. 


1780-1796 1793V1794>i 1U« pm-1 di* -ttd* 

f -1028-11.03 11.01-11.02 52orepm m-lte. pm 

' 8*0-9.00. i9B*r8.99Hf 2V1Vl p m 3-17 JV*! P m 

n 9.18-9.29 927V92W* 3-1ore pm : . 2 -W 

526-536 B33M&4 1 ? 4.55-4.TSy pm 9.77 11.«Ml20p 

i 27^27.70 Z7.6327.68 1B-8gn»pm 5*4 60-50 pm 

3J02.54H 5k6$-3-5« ■ 3 , ,-Z T *C pm • 11.48 lOV^ P™ 

Belgian rata ia for convertible franc*. Financial { ™" c 
Six-month forward dot lor ZJ80-27DC prn. 12-month A.95«4.85c pm. 


&90-9J10 
9.18-9.29 
SZK35 
Z7 .40-27,70 
3J02.54H 


% • Three % | 

p.a. months . p.a. . 
3.48 1.60-1 JO pm 2761 
3.46 2102.00 pm 3.14 , 
4J3S 6-5 pm 5.19 
2J1 flj -30 pm 224 
B . 50 VZVdfai -O.W 

-1.39 021-0 Jldia -1.01 
8.98 pm 8-M 
-2.70 20-120 d|s -252 
-4.06 8CT85 dla -3.65 
— 3-5 da -0-88 
1.45 1Z»4-1CA pm 427 
3.17 BV5fc pm 278 
157 8V4b pm 2-48 
9.77 11.«Mia0pnt8^» 
5J54 60-60 pm 7-® 
11.48 Wj-9 1 * pm 11-31 


THE DOLLAR SPOT AND FORWARD 


UKt 

Ireland! 

Canada 

Nathlnd 

Belgium 

Denmerk 

W. Gor. 

Portugal 

Spain 

ItoFy 

Norway 

Franca 

Sweden 

Japan 

Austria 

Switz. 

t UK and 


Spread Close One month 

22166-2305 22415-22425 0.7041.60c pm 
2151 02.1530 216102.1530 0.90-0-90c pm 
1.1643-1.1662 1.1643-1.1846 0 07-0. (J3c pm 
1.8890-1.8920 1 .8910-1 .B92Q fl.40-0.30c pm 

27.30*2-27^4 Z7.84-37.86 VZcdw 


V2cdi* 


% ■ Three % 

p,e. months P- a - 

3L4S 1.B0-I30 pin 278 
4.74 205-136 pm 3.72 
061 0.194). 15 pm 0258 
222 120-1 JO pm 264 
0.54 2 pm-par 0.14 


5^250-23430 5^406-5.3430 1b0-1-50ore dis — 


1.7110-1.7210 1.7125-1.7135 0.84-0.74 
49-52*49-70 43.52-49.62 15-25C dr* 

66J02rSB.11 -68.05-88.09 30-50c dls 

801.00-803.50 801 . 10 - 801 .40 ZMUIre dis 
4^135-69180 4.9170-43180 0.70-Q20ore pm 


5.53 250-240 pm 5.72 , 
-4.84 45-75 dls -4.84 
-728 80-100 dls -S.4S 
-5,06 7-9 dis -329 
1.10 250-200 pm 1.83 


nee 4.0100-4.02 OS 4.0735-4.0165 0.15c Wn-0.06 dls O-IS ?Sb. 0 ^ 

sdea 4.1320-4.1425 4.1415-4. VIZ5 pspflJOore dis -029 O.IOwr^.lOdis — 

an Z37.Kh239.70 Z38.35-08.4S 1.30-I.ISy pm 8.17 

■iris l235V12J3g, 1234V123P. 27S-1 .7Sflro pm 2.B7 }j§ 

itz. 1 . 57 C 6 - 1.5860 1,5765-1-577$ 1.12-T.OZo pm S.74 3.62-3 .52 pm 9.05 

IK and Ireland are quoted in U.S. currency. Forward premiums and discount! 
apply to the U.S. dollar and not to the individual currency. 

CURRENCY RATES CURRENCY MOVEMENTS 


Build Special , European 
rats I Drawing ; Currency 
% I Right* I Unit 


Sterling _ 

U.S. S 

Canadian *... 
Austria Sob... 
Belgian F...... 

Danish K... .... 

D Mark 

Guilder .i 

French Fr„..., 

Ura 

Yen 

Norwgn. Kr.J 
Spanish Pts. 
Swedish Kr.J 
Swiss Fr._.„i 


17 j 0.591X66: 

12 1.51830 

14 1 1.54597 
3341 16.5298 

lOta 1 36,8893 . 

11 i 7.04961 , 
6 i 2^7143 
gt 2 ' 2.60609 I 
91a' 5.89957 1 

15 ; 1060.24 ! 

6«+ 315.128 , 
9 ' 6 51636 
S 187.2042 > 
9 6.46633 > 

2 12.10401 i 


0.546298 

1.44286 

1.69320 

17.8608 
40.3568 
7.72146 
246677 
273783 
5.80462 
1160.06 
345.637 - 
7.11186 
95.4091 
5.98787 
2.30136 


Canadian dollar—- j 
Austrian schilling J 

Belgian franc 1 

Danish kroner 
Deutsche mark — 

Swiss franc 

Guilder — j. 

French franc 


Bank of 
England 
Index 

Morgan 
Guaranty 
change* Z 

70-2 

-35.7 

84.6 

-8.6 

81.0 

-16.9 

168.3 

>24.0 

115.7 

+ 13.9 

110.0 

—1.9 

169.3 

+47.0 

204.6 

+ 83.4 

186.5 

+20.8 

102.9 

-5.1 

S5.2 

-49.8 

1 18.0 

+ 17,1 


ye n - 118.0 1 + i?. i _ 

Based on trads weighted c ftsn gea from 
Washington ag re em e nt December. 1971 
(Bank of England lndsx=100}. 


OTHER MARKETS 


Argentina Peso^- 
Australia Dollar... 
Brazil Cruzeiro. 
Finland Markka 
Greek Dmohmn— 
Hong Kong Dollar 

Iran Rial.- 

KuwattOlnar (KD) 
Luxembourg Fro. 
Malaysia Dollar... 
New Zealand Dir. 
Saudi Arab. Riyad. 
Singapore Dollar. 
Sth. Afrloan Rand 


• 3594-3614 < 
| 2.0096-2.0135 

94.01-95.01 
! 8^7-8.28 
“84. 860 66-266 

llO.BSVioJIS^ 

n;a 

! 0.600-0.610 
I 62^56-62.46 
'4-8610-46610 
2.2580-2.2640 
7.42-7-62 

• 4.7876-4.7975 
I 1^370-1^410 


1606-1610 lAustria. — 

0.9020-0.9025|Belgium — 

41.95-42.35 Denmark 

3. 6940 -3. 6960, Francs 

37.87-38.08 'Germany. 

4.9250-4.9280(1 tsJy 

n.'a Uapan .. — 

0.27280-272 ^Netherlands ..... 

27.84^7.86 Norway 

2. 1775-2. 1785'Portu gel..- 

1 . 01 30-1. Oisdspaln — 

3.8690-3 -37008 witzi rland . — 
2.1500-2.16 10;Unlted States- 
0.82B5-0.8265lYugo«Iavia.-._.. 


Note Rats* 

27.30-27.70 
64.00-64.50 
11^6-11.94 
8.94-9.00 
3.BUS-3-&4 
1770-1835 
530-685 
4.2012-4.23 
10-94-11.03 
109-117 
14612-1541* 
3.5113-3.54 
2 J2 27 -3.2545 
,46lg-6He 


Rats given far Argentina is free rate. 


Pound sterling! U.S. Dollar \ Deutsche m’kj Japan 'aeYonl FrenehFranoj Swiss Franc , Dutch Gulld'r] Italian Ura (Canada Dollar (Belgian Franc 


Pound Starling 
U.S. Dollar 

Deutsche mark 
Japanese Yen 1,000 

French Franc 10 
Swiss Franc 

Dutch Guilder . 
Italian Lira 1,000 

Canadian Dollar 
Belgian Franc 100 



4.240 1794. 

1.B91 * 800 Jt 


0.834 i 1. 

1.070- 2.363 


687.6 
2875. i 


EURO-CURRENCY INTEREST RATES 

The foHowing nominal ratBS were quoted forMondon dollar certificates of deposit: one month 13.95-14,05 per cone three months 13.95*14.05 per cent: six 
months 13.8S-13.S5 par cant; one year 13.00-13.10 par cam. 


Jan. 2 Sterling j U.8. Dollar Dona?" 'Dutch Guilder) Swiss Franc 

fShcrt term- j 17-171, ! I3i,.14 lZ'e-Uia j ida-lOi, lV® 

7 days’ notice.! 16-161, . l3i B 14i B 121 e-131 b 10»,-U 15,-2 

Month j l67 fl -17i 6 ( I3ae-l3&g I3ae-155, uip-iiaa 4^-43, 

throe months..-. 167 b-17i 8 ! 14-14U 13ie-l3i, USs-USa 5ia-5Se 

six months -I 16i B -17i a . l4.;-14r 6 12V13i 8 11-1H, SJi-S;. 1 

one year. -—I 25ie-iSi, 12u-lBia ’ lda-lOJa BSg-Oii 


-French Franc 

’i I3ij-14 
141,-135, 

! 135, -14 
: 13i h -14i b 
: 133B-14IB 
I 1353-137a 


aanese Yen 


13-17 
151,-175, 
161,-185, 
1714-185, 
1712-181= 
161c-17 la 


14-141* 
1358-131* 
14*-^ 
141,- 14 a, 
22 7s- 15 


ThftadmflMniant9ppsMBasai 


rofraxniontr 



DM150000000 

8 % Bearer Bonds 1970/1986 

. -Stock index Na 466839^.- 

OffaringPrice:100% 


amebak lemno hy. 


.AKnaGEraisottFri 


WtfrSCHE BANK 

NfioaeEsaLSCHNv 


ubcsk bahk of swrrzsuio 


(CAN3ALLI&OSAKE-PANKK1 POSIHWiKKI 1M10N BANK OF RNLMD USU 


ABU HMBI MVGSTMENT COVMN 
ALAUU BANK of KUWAIT (KJ&CJ 
AL SAUOf BANGUB 


AMSISUMIf-nonBiDAM BBK fUC 
ABA B FINANCIAL CONSULTANTS 
COMPANY SJUC 


CREDIT LVDNNM8 
CRSBr SUB^gRST BOSTON 

CNBXTWBim-BUBOBiai 
CRBMTO ITALMND 
&MWA BBtOPE NJf. 
RICHARD DAIJS 4L CO. 


8ANCA COUM8KUULE ITAUANA 
BAHCA NAZtONALE VEL LAVORO 
BANK OF AMBH^ Mm a tA O U N AL 

BMK dUOOB BA^BNTBRNIOtOMNL 


DBBnOCK a 00. 

BEN OANSKE FROVBB8ANK A/S 
DBi NORSKE CRHXTBAMC 
BEDfSCH-SKADDMAinSCHC BANK AS 
DBTTSCHE GBIOZBfTlIAtf 
•» DEUTSCHE NOMKUHAUMK — 


MAHQFAdlffJEKS HANONBC 

IUE0D YOUNG WHR HVTERHXnOKAL UNV1B> 
MBtCK, fWGK ft ca 

- MERRRL LYNCH NISMTOOML ft CO. 

B. HECZLBt am- BOM ft CO. 

* K * S * Nt ^ ai - 4Ca 
-IKJRONN SIMttJST BnBMATIOiUL 
NATIONAL BMK OF ABU DHABI 
THE tflKKO SECUSIIES CO, (EDROPq LTD. 
NOMURA BIROPE N.V- 
NCMDDarjSCtiE 1 AMBEBRAMC 
GBOZEKTRALE ^ 

NDSXWAMZ-BAMC 2flOCH 
NORDic BANK 

OKQ8ANK 

CmOSMMQGBN KE3KU8MKKKI CAF 


BMK GUOTftlBt, NURZ, VMGENm 
(OmtSOO) LMttED 
BMK OF UaftMM LBM1ED 
BANK LEU MTRNATWNAL UD 
BANK IBM ft HOPE NV ■ 

- THE BANK OF TOKYO (MOULAMD) NY. 
BAMffiRS 1RU§TSITH»A1K)NM. 

BNRXE ARABE ET INTBMAHOHALE 
DWVESHSSEIB9«r (BALL} 

BANK BMBS8. LAMBBTT HY- 
BANOUE FRAffCMSE 
DU COM MIC L EXtERBUR 
BAHOUE CD6lM£ DU unQ9HBOURG SA 
BANQUE BE LTBOCHHG ET DE SUES 
BAIKNE NBMA3IONAUE A UUXBBOUnB 
SA 

BARQUE NKTK3NALE DE PAMS 
BAHOUE DE MBDRIZE, SCWLBMBfBGat, 

Biur 

BANQUE DE PARIS ET IB PAYS-BAS 
BANQUE POPULARE SUISSE SA 
. LUXBWOURG 

mraUE DE L-tMtON EUROPfeOC 

, BARCLAYS BANCMIBDWnQHK. 

BAHWG BROTHERS ft COl, 

BKYBbsche Hwonnai- umd 


THE BEVBUQPMBf^BAMK. OF SM8APOK 
DG BANK 

DEUTSCHE GENOSSBOCHAFfSBANK 


EUROMtmiARE 
EBROPEnW HM gQN G OOMPAXY 

noBotr i^agNa-ft ca 

GttK&BfTRALE UNO BANK ' 


gqumah Sachs ihtbomtkmal. cob*. 

HAianOBBAMC 


BAYBBSCHE LANDES8ANK 
GROZBflRALE 
BtYBUSCHE VBRBK9BAMC 
JOU BBIENBB1B, GOSSLBt AOGL 
BERGEN BANK 


BERLfNBt KANOELB- ' 

und ntAMmnre bank 
MNKHAU 5 GUflODER BEfflUUH 
CftlSSE DE5 DBttTS ET OOHSKNATMIB 
CAZBIOVEft ca 
CENTRALE RABOBANK 
• CHASE MAMWOTAH 

LMCO 

CHRE5TZANIA BANK OG KRSKHCAS5C 
cmoORP WIBWAIIONAl. GROUP 

COMHB12BAIIK 

•p»*ot'tasc»irr 

CRfiJfT CQHMBtCUU. DE FRANCE 

v*ar iNousmo. er cornbcml 


■ — GDKXSfTRALE — 

GEORG HAUCKft SOHN 
BHNKBS 

HESSECHE UMDEBtMK 

- GBKSZENTRALE - 

WLS «S-* eft 

E K HUTTON ft 001 WE 
MB A Bil l tiUA IftCJUpi^JAPAI^IDEUXSCHLAWi 

MUTl/ro BANCMIO SAN PAOLO DI TOHNO 

' moat, PEABODY IKTSaWnOHAL 
WED , 

KJfflBBiAVKS HAIOOBAHC 
KLBNWOQJ^BBCSOM 

KRHNEIBANK EV. 

WPNEfB ARK SLA. IUXFMBOUB6EOBE 
KUHN LOB tSBIAN BnmgatB 
BflBWAimUL ■■ 

KUWAIT IORBGN TRADING CONTRACTIHQ 
ft MVESTUBfT CD (SAKJ 

KUWAIT MTEMWimML INVESneir ca 

u, 

HDwnr mvEsrarair cowwnf (sakj ■ 

BAHKHAU S HWM AiM LAHPE 

—‘—nr 1 uffTgn 

LAWCTEBAB BEBfLAHD-PfMZ 

- oBtazBrnuLE - 
UNDBBANK SOEUWIBWOCBiaT 

anazarmALE 

1AZARD BROTTOIS ft GO, 

IAZARD FRBtES* CO. 

LLOYDS BANj^j^BUWIKBUL 


sal oppamrai jr. ft ce. 

‘ OMWBAMK 

FIBtSON, HODUMG ft PBSOH IW. 


POVATBAMOal AKTKSELSKAB 
RIYAD BANK LBOTB} 

- H. R TOlHSCmD A. SONS 

UBTID 

VE tOOL WUKCeCHWM (LOMJOto 

SALOMON BROIHBg fKlBBUntOHM. 

SAW ASABAN INVESTMENT COMPANY BIC. 

SCANDINAVIAN BANK UMTB1 . 

A HBfflY SGHRCoet VKHGG ft OOL 
• ianm 

SCHRODER, MfiNCUMEYStp MBF8ST ft CQ. 
SKAWBUVURA MBUH RAM09I 
aoapBAFK 

SMGB BAnra^gK UPHAM ft OOL 

80O£i£g&£uuE 

soaere flMuu aisaoewc be waaae 
eoqrert oMraii de banwe sjl 
SU t a ifi a taUAHAWE de bahgde 
STRAUBS, TURNBULL A Ca 
StWTOUO FINANCE IKTBBIA.TIONAL 
SUN HUNG KM^graWA-nONM. 

SVBOKA HANDELSBANKBI 
SHSS BANK CORPWmONfOVERS&KQ 

TBMKAUS ft BURKHARBT 
' UMON DE BANOUES ARABEB ET 
HtAIKMSB - XUBMF. ' 

VEBBAND SCHMBZMSCHBt • 
KAMTONALBAHK® 


J. VONTOBBL ft Ca 

K m. IBARBUna-BRMCUMm 
mnzftca 

s. a wmwjrg ftcatm 
WBISBIT5CS LANDQBANK 
GROZaOTIALE 
T9ESTFALEHBAMC 

MSWUBU,I . 

WOOD GUNDY 

LM, 

YAMNCW BOBnW|IC>NAL (EUROPE 


Long-term Eurodollar two years 11 T ,-12 1 , per cent; three years 11V12 per cent: four years MU-12 pet cent; five years 11\-11^» per cone nominal closing rotes. 
Short-term rates ere call for sterling. U.S. dollars and Canadian dollars; two-day call (or guilders and Swiss francs. Asian rates are closing rates in Singapore. 


INTERNATIONAL MONEY MARKET 


GOLD 


German rates fall Record rise 


Call money fell sharply in 
Frankfurt yesterday, following 
a general easing of conditions, 
and was quoted at 8.10-S.30 per 
cent compared with 10-12 per 
cent on Monday. Book squai^ 
' ing at the end of the year led 
to heavy demand for day-to-day 
aionev during the last few days 
of 1979. With the beginning of 
the new year term rates have 
also declined, particularly in the 
shorter periods. One-month 
money fell to 8.30-8^0 per cent 
from 9.60-9.80 per cent; three- 
month to 8.5OS.70 per cent from 
9J25-9.40 per cent; six-month to 
S 40-8.60 per cent from 8.75-8.90 
o’er cent; and 12-month to S.30- 
8.50 per ce Qt from S.40-S.60 per 
cent. There will be no press 
conference following _ today’s 
Bundesbank council meeting — the 
first to be presided over by Herr 
Karl Otto Poehl as president of 
the central bank— normally a 
reliable indication that credit 
and monetary policy will be un- 
changed. 

PARIS — Call money remained at 
12| per cent, unchanged from 
last Friday, when day-to-day 
funds rose to the highest level 
since November 18, 1974. Period 
rates were firmer than the latter 
part of last wek, with one-month 
funds rising to 122-121 per cent 
from 12J-12I per cent; three- 
month to 12M2i per cent from 
121-128 per cent; six-month to 
121-122 per cent from 121-125 per 
cent and 12-montJi to 123-12* per 
cent from 12*-12ft per cent. 
BRUSSELS— Deposit rates for 
the Belgian franc (commercial) 
were generally firmer, with one- 
month rising to Mi-14* per cent 

MONEY RATES 

NEW YORK 


^ere 

’Funds 

ury Bills (13-wsek). 
ury Bills (2B-wMk). 


jnt Row 
ight Rate 
non ti> — 
months 
lontlis — 


JAPAN 

Discount Rat* 8JS ■ 

Call (Unconditional) 8.125 

Bills Discount (three-month l 8.46675 


from 14K4J per cent Three- 
month was quoted at 141-142 per 
cent compared with 14M48 per 
cent, while six-month increased 
to 14L-14J per cent from 142-142 
per cent; and 12-month to 142-14* 
per cent from 132-13* per cent. 

AMSTERDAM — Call money 
was quoted at 10*-H per cent 
compared with 102-lli per cent, 
while term rates were easier. 
One-month money fell to 11J-12 
per cent from 12J-13 per cent; 
three-month to 12-12A per cent 
from 12 J-13 per cent; and six- 
month to 1X4-113 per cent from 
lli-12 per cent. 

SINGAPORE — Overseas , Union 
Bank yesterday became the last 
of the big four Singapore based 
banks to raise its prime rate dur- 
ing the current round. It joins 
The Development Bank of Singa- 
pore and United Overseas Bank 
on 92 per cent, an increase of 
i per cent- Overseas Chinese 
Banking Corporation recently in- 
creased its prime arte to 9 per 
cent, to maintain the traditional 
i per cent differential with the 
other three major banks. 

OK MONEY MARKET 


Adequate 

credit 

London Money rates 

' ; Sterling ( 


Gold recorded its biggest one- 
day movement ever in the Lon- 
don bullion market yesterday to 
finish at a record $56&<569, a rise 
of $41 an ounce or nearly S per 
cent since Monday. The closing 
level was also the highest seen in 
London, but .in New York the 
spot equivalent was quoted 
higher still at $569-571. Gold 
opened in London at S554-55S, 
and the strong demand was 
prompted by further unrest in 


the Middle EasL Rumours of a 
suspension in dealings of gold 
coins - were largely unfounded, 
although dealers pointed out that 
trading was curtailed consider- 
ably by the sharp rise in gold , 
and hectic conditions. 

In Paris the 121 kilo bar was 
fixed at FFr 75,000 per kilo 
($581.18 per ounce) in the morn- 
ing, with trading suspended ! 
around mid-day because of gold's 
sharp rise. Normal trading is 
expected to resume today. 


January 2 • 

Gold Bullion (fins ounce) 


December 28 


(£2521e-264> 

(£2471g-249i3l 

(£261.183) 

(£258^410) 

Gold Coins 
(£262-265) 

I £26 1-264] 
(£66-67) 
(£68-71) 
|££G-?1) 


Close -S865.569 

Opening |S654-658 

Mofning fixing-- 8559 
Afternoon fixing 1 5559.50 


Krug • rraiWL. S587-59 1 

Maple loaf.. SSB5-590 

New Sovereigns. S147i2-14Bi* 

King Save. si 50-156 

Victoria Son. ....'SlSO-iaS 
Fr SO Napoleon— | -~ 

50 pesos Mexico S698-703 
100 Cor. Austria' 5550-570 
■BO Eagles. SfiEO bSO 

f 10 Eagles. 

85 Eagles. 


Bank of England tolnfmam 
Lending Rate 17 per cent 
(since November 15, 1979) 
Day-to-day credit was In good 
supply in the London money 
market yesterday, and the 
authorities did not intervene. 
Banks brought forward large 
surplus balances. Government 
disbursements were slightly In 
excess of revenue payments to 
the Exchequer, and the market 
was also helped by a moderate 


,5626-688 
I S5 86 -528 
5524.00 


5546- 549 

£540-545 

5136-137 

.5147-150 

£147-150 

;FFr505-620 

-5663-665 

.5510-513 

1 S 6 OO- 6 IO 


(££3&-237>z'i 
(£23 6 1,-83 73, i 
(£236.169) 


(£244-2471 

(£242-245) 

I £61 -62 j 

(£66-67 i 2 l 
U: 66-67 l s 1 

'SFr2 00-205 1 


fall in the note circulation. On 
the other bond there was a small 
net take up of Treasury bills 
to finance and repayment was 
made of the small amount lent 
to the market on Monday. 

Discount houses paid 151-162 
per cent for secured call loans 
in the early part, and closing 
balances were taken at 12*15 per i 
cent. 

Rates in the table below are | 

nominal in some eases. * 


Local Auih-l Finance ' 


Discount 


i Eligible 


Overnight. — 

3 days notice,, 1 — 

" day* or 1 - 

7 days noticed - 

One month-.,.,.; 17 167a 
Twomorrth* .... 17-1678 

Three months^ 17-167s 

SIX months 16i£-26Jg 

Nine months—! 15Sa-Z6is 
One year 16^15 
TWb years — I — 


Certificate | Interbank Authority negotfabto i Hone ..Company, market Treasury! Bank 
I of deposit | deposits bonds' : Deposits ■ Deposits 'deposit*! Sills ft \ Bills 

— [ 131 j -164, — ; — I,'"' — ‘ 16 1 12-161,: ~ 1 _ 


deposits 


j 13I a -16l4 


l6Sg*16>B . 174-1 7Ij j - 
16^-1710 ( 17-l7I a ISI 4 .I 8 

1612-17,;- ■ - 171j«.l7 

16^-17* ( 164-17 174-1SJ* 

16&.165g | 163a-165a 161*1618 

155b-10b, : — 16 la- 152a 

lGft-lBfe i IBsb-IBS, ISss-lSla 
— 1 lBH-lBSa ■ — 


! . _ - I __ 

lSia.16181 - . - 

I65fl !l5‘-.-152 17A.17I< 
16^.1618! 15E 1672-17 

16<e , 15 ?s !l6ifl-16 

- I -=* . I • 




Local suthoriiies and finance houses seven days' notice others seven days fired, "long-rem local authority mortgage . 
rates nominsny rfiree years tS’i-IS'l per cent: four years ISVKPa per cant; five years T5V15S per cent. OBenk bill rates In 
table are buying rsure tor prime paper. Buying rates for four -month bank bills Tfi’wlfi 9 ! per cent; lour- month vade bills 
IS*, per cant. 

Approximate selling rate* lor orre- month Treasury bills t5*» per cent; two -mo nth 15V per cent three-month 15 “h- 
15° b per cent. Approximate fares for one-month bill* 17-17V per cent: two-month 16V-16V por cant; ^irae-ctonth igL. 
15V per cent; one-month trade bills 17 per cent; two-month 16V per cent and three-month ibv per cent. 

FHiMice House* Base Rates (published for the Firuace Houses Association) 17 oar ram horn January i, iggjj 
Clearing Bank Deposit Ratee for sums at seven days' notice S per cent. Clearing Bank Rates lor lending 17 por cent! 
Treasury Bills: Average isndsr rates el discount 15.8421 per com. 




CHANGE OF NAME 

Bank of Tokyo and Detroit 
(international) Limited 

16 Finsbury Circus, London EC2W1 7DJ 
Telephone: 01-628 3000 Telex: London 883254 

as from 1st January, 1980 will be known as 

Bank of Tokyo International Limited 

(newtelegraphicaddress: B0T1NTL0ND0N EC2) 

Shareholders' 

- The Bank of Tokyo, Ltd. 

California First Bank- National Bank of Detroit 
{Respective holdings remain unchanged] 


CREDIT SUISSE 

Zurich 

■ is pleased to announce the appointment of 

MR. DAVID D. HAUN 

as 

Senior Vice President 

responsible for the Bank’s activities nrith . 
ENERGY AND.RELATED INDUSTRIES 


© 


Mr. Haim will be located at 
2405 Shell Centre, Calgary, Alberta 
Canada, T2P 0J4 - (403) 205-6095 


tv-:-- ---- - 


Companies ant Markets 
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WEST GERMAN EQUITIES 


WELLS FARGO 


A poor year for blue 


Chasing the 


BY GUY HAWTJN IN FRANKFURT 


WEST - GERMANY’S stock ex- 


> »» — •«" ~ “--"S*. 1 " ‘,2* JSSg'W.SKS 


years on 


wruai , j j «w>T «n HITS'? lCTEL The 10 rimpg earnings. This COm- ffOnt IOOKS even worse wueu 

change analysts have concluded ftfti . on 19/8s leva. The ™ ^ i^tion is taken Into account sharply increased (merg^ costs, 

that 1979 was a yew of unhil- ^ 4“ mfcrflS toes eaitog? This has led to deep suspicions For mnch the samereasra, K5 

“ ^t“TrSi. that to alysmW profit reomd is 


filled promises. The 1 funds- amons tne counts d& « to record is per. cent was wtp^off to 

SS,S /s^sgg.ss gisaKSs 

steadily on a oroaa ironi oyer * *• h re ouoted on the more serious ailment ■, sector. . . . 

i^freSve? cSunhTs eight bourses. r ” A review of the individual The construction indusOy^ 

failed to share in the co rF. y - Another unusual feature of Tfeht money policy /industrial sectors . shows very seen its average share price fan 
The Commerzbank Index yj e year’s performance is that , ®,. n„«j« c 'Ko , nlr ic ' few ..gainers and a whole host by 19.4 per cent, despite ■ the 

West Germany s oldest U9a3- ^ market has been under- Dy tflG BnHuCSpanK IS of |^ er;s The only real winner fact that order books ait at a 

100 )— started the yew *t : 8 U. pinned _b y the private investor, being blamed for the has been the insurance sector, jjwj j e veL Althoagb 

well up on year-end 1977 when- normally a cautious soul The 19 , * _ ATlt in where share prices by the end • * ‘ ■*“ 

it stood at 787.6. However, by institutional investors, who 12.4 per cent fleeJine m 0 f.. November had shown an analysts have bem Qkenjwae- 

the dose of 1979 it had sunk to dominate stock exchange West German shares but average mcreare of 7.1 percent. '?***?*!£ 

715.7. activity, have been far more jirfuatp- investors have T • wim of the domestic upturn. -the 

Admittedly this figure is hestant while the private indiyi- pnvaiC mVCSlOTb nave in contrast, major price spectacular collapse of. Beton- 

above the year’s low. which was dual his shown an unexpected ' showil more optimism tone taken pUoe on a mm . Momerbau has brought 

plumbed on November 7 when spirit of adventure. than the institutions iES* SSinpplK 


715.7. 

Admittedly, 


t0 dominate stock exchange 
activity, have been far more 
is hestant^ while the private indiyi- 


above the year’s low. which was dual has shown an unexpected 
plumbed on November 7 when spirit of adventure. 


A review .of the individual 
industrial sectors . shows very 
few .. gainers and a whole host 
of losers. The only real winner 
has been the insurance sector, 
where share prices by -the end 
of - November had shown an 
average increase of 7.1 percent 

In contrast major price 
declines have taken place on a 


per- cent was wiped off the "WELLS' FARGO & COMPANY 
shares of companies in the con- g as much a part of California's 
sumer goods and allied products history as the gold rash and 

sector. " the . overland stagecoach which 

The construction industry has -the, State’s third largest bank 
seen its average share price fan ,2^*52!! 


BY ART GARCIA IN SAN HUNCISCO 

efforts to expand south- woe 


Z S^L .Founded 127 years 
by 19.4 per cent, despite- the ^ ^ pj oneer jng bsnk has 

fact that order books ait at a (_ for - most of that tune been 

identified, with San Francisco. 


Although 


analysts have been taken some- . long recognised a s the fin ancial 
what by surprise by .this in view capital of the .western U.S. 


of the domestic upturn, the 
spectacular collapse of. Beton- 


• But- times have changed, so 
has California, and so has Wells 


the index fell to 705. This was This tends to confirm 


the lowest level for the index theory that the Bundesbank is 


in three years. 


to blame for the market's woes. 


But even so. the year’s steady The institutions usually react 
downward course has wiped an far faster than private investors. 


struction groups, department 

.. . _ stores, banks, iron and steel 

rent^ fetching about nine times majors and consumer goods 


broad front. Kotor manofac- home to many people the -.fact 
turers, engineering groups, con- foreign business carries 


home to many people the, fact [ :tenStoiy in Los Angeles and 


considerable 
more, there 


risks. Further- 
aye Sears that 


throughout southern California. 
That is where twtfthirds of the 
State’s population of ,22m now 


earnings. 


manufactures 


their sup- 


domestie demand . will flatten j || Te an^, to the - chagrin of pro- 


average 12.4 per cent off the This year, however, the faster 
value of West German equities, industrial growth has been, the 


despite the fact that average in- 
dustrial profits have shown a 
very strong improvement. 

Analysts blame the poor per- 
formance of the market 
squarely on the restrictive 
monetary policy pursued by the 
Bundesbank, the Federal- 
Republic's central bank, during 
1979. One bank economist said 
recently: “The Bundesbank's 
tight money policy has held 
down share prices and 
depressed the bond' market 
There is nothing else to blame 
for it.” 


industrial growth has been, the P™ Ior \ Z l* 
faster shareprices have fallen— m r * he mark{ * 2t 


This itself provided the im- pliers have all seen, hefty falls 
petus for a short-lived recovery ^ jjjeir share. prices. 


faster share prices have fallen— ^ ™ = Hardest hit during the course 

a clear sign that the institutions , o'.tbe year. But, alreougn on a _ 0 f tbe year has been the iron 
have been strapped for cash. pnee-earmngs baas shareshave a]]d gjggj industry, where the 


have been strapped for cash. 

The bond market which has 
remained depressed for much 


for some time looked better 
than the yields obtainable on 


average share price decline has 


out in 1980. 

The 14.9 per cent decline in 
bank shares has also surprised 
analysts. But the. banks’ interest 
mar gins have been under pres-' 
sore for much of the year P while 
bond portfolios will also require 


lectors of San-.- Francisco 
provincialism, that' . . rfty has 
given way to Los Angeles as 
the West's financial centre. 


Last summer Mr. Richard 
Cooley, the 56-year-old chairman 



of the year, adds further con- long-term bonds, prospects of end-1978. 


firms tion of the theory despite 
its recent recovery. The Bundes- 
bank's policies, say the analysts, 
have left the institutions so 
short of money that they have 


improved earnings have been Motor industry shares 


swiftly discounted by the cash- declined over the year by 22.3 
strapped institutions. _ per cent. ’Prospects of good 

Another reason for the lack nraflts as in the oast three 


been something over 28 per ^ chief executive of Wells 

cent since end-1978. ' substantial ; depreciation pro, Fargo, moved his office from 

Motor industry shares visions. ' Sail Francisco to Los Angeles, 

declined over the year by 22.3- The outlook for this- year is The shift is in Hue with north- 


Richard Cooley: Into the 
southern trenches. 


between offices in 
cities. 

The significance 


per cent • Prospects of good ’ rather less, gloomy, say the 
profits, as in the past three analysts. 'Much has been dis- 


south management structures at 
Wells’ San . Francisco-based 


Cooley’s move is -that it puts office this year in Argentina. 


of interest has been a growing years, have already been dis- counted in 1979, and provided S competitors. Bank of America Wells Fargo's top man in the 


been forced to restrict their feeling that there are serious counted as the liadastzy moves that things -do-.. no&- worsen dn [ and Crocker Bank. 


activities severely. structural problems with out of a boom which has lasted 

The result of all this is that German corporate profits. Bur- for more than four years. 
German shares are now looking ing 1979, profits on turnover Shares in department 'stores 
cheap, according to tbe analysts, have been very low — not more have fallen by 22.3 per. cent. 


cheap, according to tbe analysts. 


Exchange turnover The average price of the 60 than 1978’s average of 2.5 per reflecting fears that profits will 


out of a boom which has lasted the energy .front, _ the. trend -But- there is a difference; At 

for more than four years. should be upwards," "All in all; "of America, Mr. Chaoncey 

Shares in department "stores however, the ; predictions look Med jj erX y ( the chairman, has 
have fatten by J2 3 .per cent, -rather may for grated out of a Los 


during the year is estimated to leading shares Which make up cent. 


be hit hard by the . decline in 


well be right, but they engender 
something of a sense of deja-vu. 


trenches to direct the attack 
on southern California, where 
the - bank’s market share 
amounts to only about 4 per 
cent, compared with roughly 25 


International . banking 
accounts for IS per cent to 20 
per cent of the company’s assets 
and 15 per cent to 16 per cent 
of its profits,, but the return on 
assets is still lower than'for The 


Angeles office. But at his bank 
tbe <*h 3 irman is the number 


per cent of the banking busi- rest of the company. 


northern California. 


executive. 


NN forecasts 
another 
rise in profit 


RSV to close lossmaking unit 


BT CHARLES BATCHELOR IN AMSTERDAM 


By Our Amsterdam 
Correspondent 


THE DUTCH insurance group, 
Nationale-NederJanden (NN), 
expects its 1979 net profit per 
share to be at least 10 per cent 
higher than in 1978. . Total 
revenues rose by 17 per cent to 
about FI 6 .Sbn (S3.6bn), it 
announced yesterday. Profit per 
FI 10 nominal share was 


THE TROUBLED Dutch ship- The closure • will lead to a Nuclear, suffered Jgrom _ .the 

building group -Rijn-Schelde- write-off by the Dutch Govgrn- worldwide slowdown in the 

Verolme- fRSV) ^is to shut its- men t Af atjeast F130m JJlfiml... development of nuclear_energy 
heavy components- subsidiary The Government took a 50 per and from the Dutch Govem- 

RSV Zware Apparatenbouw. cent stake in Apparatenbouw ment’s energy and foreign 


.Closure plans 
dropped by: 
U.S. Steel . _ 


rests. with. Mr. A. W. Clausen, 
president and chief -executive, 
at global headquarters In San 
Francisco. 


power Wells hopes 


expand 


southern state share to 11 or 
12 per cent, according, to Mr. 
James Dobey, who retired in 


Wells Fargo recently filed a 
U.S. District Court suit for 
$18-2m in impounded Iranian, 
funds to repay loans and guaran- 
tees made over tbe past several 


June as the bank’s chairman years, a legal formality putting 


By bun Hargreaves m New York 
U.S. STEEL has withdrawn its 


Crocker National, also an 
’old-lime '■ California bank ;hut 
which has 'also had high- 
powered eastern management 


but who continues as a 
director. 

The bank has operated in the 
southern half of the state only 


at the controls over the past in the past 12 years, effecting its 


five years, has similarly set out 
aggressively to . mine the lucra- 


RSV -said yesterday that it- sees 


no prospects for the company, 
which was originally formed to 
build heavy equipment for 
nuclear power stations-- When 
the Dutch Government decided 
to delay its nuclear pDwer,pfo^ 


cent aicLKe in Appuraienoouw rneiiLb energy ana ioreign n lan im turn fuhrii-nt-' “r° ,, 7 , “ — . — ■ r 

in 1976 for FI lm, and provided policies. The last government ^teTv ^ southern Calif onua market 

'em vOiri iT, inane T? sV Kn -.“flwMKn-v.n- Oinv ^Og-yW J g- I P l ftilWng A . vote oy Mr. Thomas Wdcox, the chair- 


F1 18.09 in 1978— an increase gramme, the company concen- 


of 10 per cent. The revenue in- 
crease in 1978 was nine per cent. 

Excluding the U.S. Insurance 
company. Life of Georgia 
(LOG), which was acquired in 


trated on equipment for the 
petrochemical industry where 
demand is also depressed. 

Apparatenbouw will complete 
the orders it already has, and 


FI 29m in loans. RSV aow pro- delayed a ae£t51t»n~~on~ thrtff 
poses buying back the state 1,000 MW nuclear power 
share for a nominal FI 1. stations, while the present 

• Apparatenbouw. is- part , of--^ 

RSV*s : loss-making industrial. 

equipment division;. It had leafit three years. The 

already reduced capacity after" 

= difficult year in 1978. J Indus- 


June, NN revenue rose 10 per will finally close in 1981. The 


trial equipment accounted for 
Fl 16.6m of RSV*s total operat- 
ing loss of -Fl 77.8m 'in 1978. 
The division contributed Fl 
230m to- group : sales of Fl 


cent last year. International 
activities accounted for 40 per 
rent of tot'd revenues. 


workforce of 290 will be trans- 2.84bn ($l.5hn>. 


Africa to a French company. 

RSV is at present carrying 
out a far-reaching reorganisa- 
tion programme aimed at ending 
several years of losses. It has 
already cut back its large ship - 1 


employees to accept a three-year 
wage package outside -the frame- 
work of the normal steel indusJ 
try bargaining structure. j 
The workers’ decision reverses 
an earlier vote to resist the com- 
pany’s move to drive a wedge 
between fabrication and basic 
steelworkers. It was this vote 
which led tbe company to an- 
nounce last month that two 
fabrication works at Ambridge 
and Schiffler, Pennsylvania 


penetration through the acqui- 
sition of a small local bank. 

“We were about 125 years 
late into southern California,” 


the bank on record as claimants' 
'against the funds : frozen by 
President Carter: 

Wells Fargo’s assets at the end 
of the third quarter topped 
$ 20 bn for the first time. The 
bank opened its 373rd branch 
office in California and now has 
109 branches. in the southern 


man, evenly splits his 


says Mr. Dobey, “mainly because part of the State. 


FT INTERNATIONAL BOND SERVICE 


ferred to other parts of the 
RSV group. 


Apparatenbouw,;. which 


building and offshore activities, would be shut down. 


The list shows the 200 latest international bond issues for which an adequate secondary market 
exists. For further details of these or other bonds see the complete list of Eurobond prices published 


originally known : as Rotterdam meat structure. 


and is streamlining Its manage- 


THlS ANNOUNCa^ENT APPEARS AS A MATTER OF RECORD ONLY 


The closures would have been ■- : r- 

part of a string of economies u.s. dchlar . 
being made at more than a straights'- • c 
dozen U.S. steel plants. The A . u « g?jf 





■ S.A. 


dozen U.S. steel plants. The 
financial consequences of this 
write off, " expected to 'be In 
.excess of $500m. should be 
declared later this month. 

UB. Steel has already said 
that the move will mean the loss 
of 13,000 jobs and a financial 
loss for the year just 'completed. 

Under the terms of its agree- 
ment with fabrication workers, 
U.S. Steel has agreed to fulfill 
cost of living payments already 
part of employees’ contracts for 
the n.ext three years and to 
allow fabrication men to benefit 
from some of the fringe pro- 
visions of a . new basic steel 
contract due for negotiation in 
the next four months. 


on tbe second Monday of each month. 

v.--.-.'. - T’ * 1 

U.5. DOtLAB- l T' ■‘T* * \ - .- r . ' Changs «r / 

STRAIGHTS' 1 Issued Bid Offer day wuafcTlald 

Alcoa of Australia TO 88 60 OP, 90=» -0», -QJ, 11.71 

Ala* Howden XW9>,91 SO 77 79 O 0 13.33 

Australian Res. 9 s , 84... 30 9H, 92 “O^ — 0«, 12.03 

Avco O/S Cap. TCW. 87 40 1 82* 83% -W, 14.07 

Beneficial Fin. Si 87 ... 100 80* 80% -W, -0*, 11.66 

CECA Gr. Rato 10L SI 150 84\ W, -0\ -0^, 12.01 

CECA 9 > 4 S3 125 fSO^ 81>( -1H, ‘ 0 12.70 

Canadian Pacific 9\ 89 50 80 SO 1 , 0 -O’, 11.48 

Carter Hawley 9\ 88 ... SO - 89% 90V “O 3 * “0% 12 JO. 

Comalco lnv..g. 10 > 4 91 40 90% 91% 0 0 11.71 


Closing prices on January. 2 


U.S. $60,000,000 

MEDIUM TERM CREDIT FACIUTY 


Firm undertone 
in Eurobond 
markets 


By Nicholas Colchester 

THE MAJOR sectors of the 


MANAGEDBY 

CHASE MERCHANT BANKING GROUP 
BANCO Dl ROMA 

BANCO URQUIJO HISPANO AMERICANO LIMITED 
BANKAMERICA INTERNATIONAL GROUP 
CONTINENTAL ILLINOIS LIMITED 
MIDLAND BANK LIMITED 
SOCIETE GENERALE DE BANOUE S.A. 


thp loss S* hBr 8 * 86 ... 50 

. e tOSS Comalco Inv. -E. 1 CP« 91 40 

ID an Cl 3i Continental Grp. 9\ 86 TOO 
npleted. Domo Petroleum 10 94 50 

_ Dominion Bridge tCR, 84 30 

S agree- Dow Chem. O/S 9^ 94 700 

vorkers, eib S', 87 150 

0 fulfill |{® ^89 TBO 

already III Z = : K 
acts for Export Dv. Cpn. 9 *, 84 100 
and to Ov. Con. 9\ 84 150 

hanofit ^ n, »nd 9S 89 10 g 

Denefit GTE Finance 9^ 84 ...... » 

ge pro- GTE- Finance 9% 89 55 

c steel gmac as 100 

ition in 2 °U' d ,n o ^ ^ 85 - 50 

Hndeon Bey Co. 10 94 50 

ITT Antilles Sb 89 75 

Keruiocott lm. 9 >, 86 '100 

Manitoba SS 89 75 

y\ na MlOhelin 10 94 125 

llilC Nat. .Dua. Telecm. 9^ 88 100 
New Brunswick 9^ 94 75 

[ Newfoundland 10-94 ... 50 

Noroes Komm. S’ - . 99 ... 100 

• Norway. 9>, 84 150 

- Nave Scotia Pwr, 9V 89 GO 
Occidental Fin. 10V 84 50 

- Orient Leasing 9V 86 ... 2 fi 
• Perm wait O/S F. 9V 94 25 

. PepsiCo. Cap. 9V 84 ... 100 
rrf Hydro '10 99 „ 75 

Of tne Sears Roebuck 9 82 150 

market statoii 89 too 

^ SS&fiS ::::::::::: % 

closed Sweden 9* 84 TOO 

: trend Unilever MV S>» 87 -too 
r hond Wa™Bf-Lambert 9 84 v . 100 


African Dev. Bk. B 87... TOO 

Argentina 7 1 , 89 ISO 

Asian Dev. Bk. 7 1 , 89... 100 
Banco Dcsarrollo lb 86 100 
Barclays 0‘seas R, 89 100 
Brazil 8 87 • 150 


CO-MANAGEDBY 

BANCO DE SABADELL, S.A. 

THE BANK OF YOKOHAMA LIMITED 
. EUROPEAN ARAB BANK 
THE TOKAI BANK, LIMITED 


international bond! market swtoil 39 , sa 10 a 

start*! ti£ year very quiet^' ISS lh S “r; 3S 

Switzerland remained closed Sweden su 84 ™ 5oo 

and ther^ .was no dear trend Unilaver nv 8^, 87“.”C‘ -:oo 
in -the D/Mark or dollar bond w ® rn 6 f -Lamboit 9 84 v . 100 
prices. . 

Dealer^ in London felt that 
the underlying tone in the dol- „ '■»" 

lar bond market appeared Argmiina 7 ^ re' f. 87 "* 
positive hut said that there was Asian Dev. Bk. 7 ^ as... 100 
too little trading for solid signs £S2J?*SI!2l! 10 £* ft 22? 
of this to eroerli. On to to ESI n™. * 69 JS 

hand . the geld price was soar- ceca 7 si 750 

ing and the price of bonds in Eur - ^ 100 

New York Slipping. On the eib 7 ^ t» 200 

other, eurodollar interest rates Etowbraa-BraaHi"7 8?!“ 100 
were markedly easier, another .®9 100 

major VS. bank. Bankers Trust, S?JbS3 CheS* g fi ™ 
joined tbe move down to a 15 Nedar. Gasunie a 88... .ioe 
cent prime rate, and the U.S. 200 

index of economic indicators Nip^n t*l“P J £«7 100 
had provided, further evidence Harass Komm. 7 * 9i. u iso 
of a slowing in the U.S. economy. JSS?, 0 * *S n, J SJ* ■** *■- 150 

The 3-month, euro-dollar rate' okb’^w. 2 S' 

closed 14i' down from 143/16 ora. 7* ss 100 

on Monday. pjw. p* 85 200 

'Prices In -fee D-Mark sector M * S1 *°° 

were up In very light tradmg . 

but the sentiment in the market 


30H 90^ -o», -Ob 11.71 
77 79 0 0 13.33 

91H 92 “0>t — 0«i 12.03 
82V 83V “OV -0V 14.07 
80V 90V -OV -0V 11.66 
84V 84V -OV -OV 12.01 
fSOV 81V “OV 0 12.70 
90 SO 1 * 0 -OV 11.48 
- 89V 90V “OV -OV 12.02 
90V 91V 0 0 11.71 

90V 90V -OV -OV 11.77 
3BV 89V 0 0 11.48 

95V 95V +0V 0 11^8 
87V 87V -OV -OV 11.44 
91V 92V “OV -OV 11-89 
86 V B7V — 0 7 * -OV 12.09. 
92V 92V -OV -OV 11.97 
87V 88 V -OV -OV 12-13 
92V 92V +QV +0V 11.64 
93V 93V +0V +OV 11.60 
88 V 89V 0 0 11.92 

•92V 93V 0 0 11.70 

88 V 89V 0 0 11.71 

89V 89V “OV -OV 11.95 
92V S3 0 -0 11.68 

88 ?, 90V +OV 0 11.43 
86 V 87 +0V 0 11.91 
87V 87V 0 OV 12-42 

87V 87V -OV —0V.11.7e 
88 V 88 V -OV 0 11.66 
91 +0V 0 11.58 
86 V 86 V -OV -OV 11.74 
90V 90V 0 0 1197 

86 V B7V -OV -OV 1191 
93 93V +OV +0V 11-53 
88 V 88 V -OV -OV 11.85 
94V 94V +OV +0V 11.84 
T 88 V 88 V 0 0 12.13 

92V 92V 0 0 11.96 

93 93V +OV 0 1TJ5 - 

87 87V 0 0 11.67 

94V 94V +0V +OV 1406 
89V B9 7 . +OV 0 11.44 
89V 89V +OV O 11.63 
91 V 92V 0 -OV 11.66 
g 93V +0V +0V 11.69 
MV B 8 V 0 0 11J57 

91 91V 0 U 11417 


OTHER STRAIGHTS 
Avco Fin. 10V 86 C* ... 
Bell Canada 10V 88 CS 
Ci. Fonder 10V 84 CS 
Ex. Dev. Cpn. 10 84 CS 
Fst. Can. .Inv. 10 84 CS 
Hudson Bey 10V 89 CS 


Quebec 10V 86 CS 50 

R-'Bk. Canada 10 86 CS 40 
R. Bk. Canada 10 94 CS 40 
Capenhaaen 8 V 91 EUA 25 
Copenhagen 8 V 91 EUA 20 

SClFTE 8 V 89 EUA 40 

Algemene Bk. BV 84 Fl 75 

Amev 8 V 86 Ff 75 

Ned. Middbk. 8 V 84 Fl 75 

Norway 8 V 84 Fl 100 

Norway SV 84 Fl 100 

Rabobank' 9 84 Fl 25 

Air France 11 84 FFr ... 120 

Euratom 9V 87 FFr 150 

Finland II 84 FFr 80' 

Finland 11V 89 FFr 70 

Goz de France 11 84 FFr 150 

Norway 9V 84 FFr 200 

Renault 9V 85 FFr 100 

Sainc-Gobain 9V 86 FFr 130 
Solvay et Cie BV 87 FFr 125 

Total Oil 9V 87 FFr 150 

EIB 11V 91 £ 

Finance for Ind. 13 91 £ 15 

Fin. for ind. 12V 89 £ 30 

Gen. Elec. Co. 12V 89 £ '60 

Indonesia 8 V 91 KD . . 7 

Mitsubishi 7V 84 KD ... io 
Norgso Kom. 7*2 89 KD 12 
Occidental S > 4 91 KD ... 7 . 

Akzo SV 87 LuxFr 500 

Euratom 8 87 LuxFr ... 500. 

■ City oF 8 89 LuxFr 500 
Volvo 9V 87 LuxFr ...... 500 


Change on 

Issued Bid ' Offer day week Yield 
25 88V 88V Hf-OV +°h 12J8 

60 93V 93V 0 +0V 12.19 

30 90V 91V +0V +0V 13.05 

50 9ZV 92 r , -FOV +0V 12.24 

50 91V 91V +OV +OV 12.60 

60 90V 90V +0V +9V 12-27 

50 91V 91V +0V +0V 12J4 

40 91V 92V “OV 0 11.74 

40 85V 8SV -OV -OV 12.14 

25 t91V 93 +OV +OV 9.37 

20 t98V 99V -OV -OV 8.84 

40 188V 90 -OV -OV 10.07 

75 97V 97V +OV +OV B.94 

75 97V 98V+OV+OV 8J57 

75 96V 96V +0V +0V 9-23 

100 95V 96V 0 O 9.43 

100 96 96V O -OV 9.24 

25 100V 100V +QV +04 8.92 

120 97V 9BV -OV -IV 11.58 

150 85V 86V -OV -OV 12.75 

80 fcV 96V -OV -OV 12.16 

70 94V 95>« — OV -OV 12.44 

150 97V 98V -OV -OV 11.® 

200 89V 90V 0 0 12.47 1 

100 88V- 89V - 0 0 12j« 

1» 85b B6V 0 0 13.09 

«?• “O^ “■° 7 « 7337 

150 82V 83V -OV -0VJ3.05 

25 87V 87V +0V 0 13.69 

15 95V 95V +0V -OV 13.TO 

30 9ZV S3 +OV 0 13.91 

50 92V 92V +0V +0», 13L94 

7 |93V 94 0 0 9.66 

10 195V ». 0 O 8.68 

12 t93V S3V 0 0 8.50 

7 tap, 90V - 0 0 -9.65 

500 1«4V 96>4 -OV -OV 10.15 

5W 90V 91V+0V +0V 9.73 

mo m» 4 am, -ov -ov s.B 2 

500 96V 99V+OV+OV 93B 


HEATING RATE 
B^diRoma ,nt. 

a« -> ov 52 


^ rr — ■- . £ V/ IUU 

Norgss Komm. 7V Sl.„ iso 
Norges Komm. ^V 94... iso 

Norway 6 V B4 J 200 - 

OKB 6 87 40 

ora 7V 89 100 

Tokyo Else. Pwr. 6 V 85 200 
Wo ilii Bank 7V SI 400 


. _ • Change on 
Issued Bkf Offer day week Yield 

100 98 98V +0V +OV 8 .M 

2 ft h, » +R 8-36 

100 94V 3SV +OV +OV 7 99 

100 94V 947, 0 +0V 8^42 

100 95V 96V +OV +cv 737 

1» 96», 97V -OV 8.49 

® +K+ovt;» 
100 S 6 V 97v 0 0 7.74 

22S 38V 99V +0V +0V 7« 

S 5 * »V -1 -OV 7.72 

WO 92 93 — OV —1 8,45 

100 . 95V 96V 0 -OV 7j$i 

™ » +0V +0V im 

70 97V 97V +1 +1 '7.18 

MO 103V 103V 0 0 73ft 

S ST* ■" 0 ‘» -OV 7^8 

100 95V 96V 0 — OV' 7.66 

. 2 ft +0 ^ 7^1 
W1V 101V +0V +0V 734 

1» im 10ZV +0V +0V 7.99 

^2' 25, +9i'+0V 6-69 

2ft 91,9 - +1 7.69 

2® 2ft “B 1 * +°V 7^9 

2ft 2ft + ft +01 » 7-45 

.400 9BV 89V -OV +0V- 7.91 


Banco Unjuljo 8 88...:.'; OV 97> 
Bank of Ireland 5V 89... *0V 97 

Bank of Tokyo 5V 89 ... tQV goi 
Boraen Bk. A/S 6 89 ... Iff, gg 
Bque^liKlo Suia.SV 88 OV 98 

Citicorp 0/s F. 6 94- ... ±OV 

Citicorp O/S F. 83 5*0 m 

Clncorp o/S F. 84 t0 S? 

po -operative Bk. 6 86 ... OV 377 . 

gzb^ss S 

Jpgobanka 8 89 OV MV 

xt' c , B ? nk Japaft 5V 87 ^ 

LTCB Japan 5V 86 S 375 . 

LTCB Japan 5V 89 OV an 
Mfra. Han. O/S 5V 94.„ iS ™ 
Nacional Flrr. 6 V 86 _ w? 

N«. West. 5VM.“.: sS WV 
Nippon Crad. Bk. 6 V 88 OV 96 V 
Royal Bk. Scot. 5V 94...6WV SBV 

Sec. C de Bque. 6 V 87 OV ^ 

Soganal 5V‘ 89 sS » 

Sweden 8 V 91 |ft 2^ 

TVO Pwr. 9 91 fD-lockJ ^ |ft 
{jhd Overseas Bk. 6 S 3 WV 97 
Williama & Glyn 5V 91 OV B 6 V 
Bq. E. d'Ala. 4V- 89 SF OV 

CONVBmBLE Cmt r™, 

BONUS Crw. 


•ft- 5/6 14V 14^6 

2ft 2ft 13 * 13 -74 
S, 2ft 21/2 15 - ra M-13 

9BV 98Vffi/1 16.19 16.46 

22 ®ft 29/2 14-31 14.87 
22, 11/1 11 n-zo 

«V £7V 22/2 11 M 12.29 
^ 8/3 14.44 14.60 

9&* 89V 23/2 «V 15^0 
WV 99V 29/2 13% 13.75 

98V 15/5 15.06 1BJK 

2ft 2ft li** 147 » 15.18 

»V 16/4 15.13 1528 

2ft 2ft J 72 16-1® 16J5 

MV 95V 23/5 16 16.80 

97 97** 15/4 14V 14^ 


97V 98V 13/6 14V 


98 7/6 14.19 14J51 

9BV 29/2 13.81 14.01 
97V 25/1 11V 11J83 


Eft ft. Hri I 4 - 84 15^8 

WV 97V 12/1 10V llJffl 
Eft ft’* 11/T 14.34 15.17 
ftV 5/4 13V . 13-73 

Eft 5ftn^i 1«LM 11 30 

-£• 18/1 15 . 15.38 

97V 97V 24/5 15.31 15.63 

Eft Eft 2 *# 2 12-94 7351 
Eft 14/3 13 18.42 

96 96V 18/6 6.69 636 


AGA Akt-bolaq 7V 89. W79 ’l« W P«*«l 

Alco Int Fin. 9VM iS ?S ^ S& +ft “®'2 


Change o of 


— me. rin. 3 *, 34 1 /ty, ii TV! — e.ro 

Awhi Optical 7 94 ..Zllm 14J » 

Can An RL bj ■J/* 8 ’ MB -92 9S 4-15. 1*7 


CONTINENTAL 1UNQIS NATIONAL BANK 
AND TRUST COMPANY OF CHICAGO 
SOCIETE GENERALE DE BANQUE S. A. 
BANK OF AMERICA, S.A'.E ' 

BANCO DE SABADELL, S. A. 

THE BANK OF YOKOHAMA LIMITED 
THE TOKAI BANK, LIMITED ' 

BANQUE BELGE POUR L'ETRANGER, S .A, 

clyoesdale bank Limited' * 

THE MITSUBISHI TRUST AND ' 

BANKING CORPORATION 


FUNDS PROVIDED BY 




MIDLAND BANK LIMITED .. 

BANCO 01 ROMA INTERNATIONALS A. 
BANQUE DE COMMERCE, S. A* ' 

. BANCO ORQUIJQ HISRANO 
AMERICANO LIMITED 
EUROPEAN ARAB BANK 
AUSTRAUAANDNEW ZEALAND 
BANKING GROUP UMITED 
BANQUE COMMERCIALS POUR L’EUROPE 
QU NOF® pJROBANK] 


hews , of an ■ unexpected bond I Ameer 6 89*. ‘.Z'SZ M 3?* ^ 2 2ft 


issue for the Bundesbahn which amotiu 3V 89 sso 

is to raise ixrixcess of DM 500 b™e , r C rs’ af *** 31 2 
tomorrow. There are three bmw 0 yarew" 4 v»i';“ i» 
bonds for foreign borrowers P«i«a Nat T^e. 4V.89 100 
under preparation. ; ® soo 

-terms were ■ announced yester- 
day for an issue from Basque 


Copenhagen 4V 91 .U.V. 60 * 84 : 

Council of Eur. 6 89- Nl 100 M 97 
EIB 4V 91 100 


. i Fiancaise: «, du Commerce Ex- 1 IS -ft ***• 


terieun the bond will be in two 
halves, each- of DM 100m. A 
seven-year bullet tranche will 
carry a dbupon of 7| per cent. 
A 15-year tranche with an 


Bet da France ,4V 89. _ too 


GZB 4V 89 ion 

HiW 4V 91 3s 

ICl Fin. NV 3V 94 230 

Int-AavT. Day.' 4V 89 100 
Malaysia 5 89 80 


84V 0 +BV SJBO 
9TV 0 +0V ^85 

87 +«, 0. 5.13 

y*g * » 0 0 ms 

Hft 2ft + °V +0V '4.64 

2ft 2 _el » t- 73 

0 . +1V 4J0 
»v » 0 -fov 5.09 

197 97V “OV -OV 5h8 

IS? ft ? -HV S.51 
?7V 98 0 +qv 4.6S. 


Canon 6 V 94 oViS ™ 92 +1 V 2^7 

' Ciba-Gainy o/S F.' i' s* a/M nS ’S ’ft +2 V ~ 3 ‘ 5Z 

' Credit Suia*; 4V 93 iB/S tS ^ +07 ‘ “ 2 * 52 

Ob lot |nt 6 V 94 i“^2 J2ft 7 06 Wi -OV -1^4 

Essalta 7V '■* 1 JS 1 9ft t 36 * 97V +1V 5.12 

Honda MnM. 159 193 94>. +m- —5.-15 


Honda Motor 5V"88 l m ™ «3 9 4>* +OV -5.15 

LPC Intam,*-. V «" - S32 104V 106 +17 g -S51 


LPCintematnl. 8 89 ’ a/79 
5JS*Z-» 7 94.::igg 


3S .101 102V+1V' 6-18 


Zgt s 5V £2 •» * a ££ ' 


"93V 93V 'O — OV Srt4 


Nippon Tfll.. & T. 4V 89 100 


*97 1 , 88V 
"80V 81 
•91V 8 Z 
*91 91V 

*96 96V 


average life, of U* 'years will L'SSlB ! J S BT* .ft 


carry a coupon of. 8J per cent 


Dresdner Bank is the lead OK8.4V 91 100 

manager. : o»|o. City of ,4V 91 

In addition, Commensbank is ijSS ai ^ w 
organising a DM 150m private Sownb 4v si .T! 
placement for Ireland with indi- voast-Aipina <v aa. 
cated terms due tomorrow, and v£fS £nkS® “ 
Deutsche Bank a DM 200m issue Worid S S 0 ? : 
for Norway. ^Details of the . 

-Norway tissue should ‘be 
announced some time next week, yen straights - 

’ — a maturity of five years is Australia ns sa 

expected— but exact timing and Au * tr,li * 6V 88 .... 

Jerms are stilUrabject to market gAfttsS 

conditions. ‘ RnUna 6.8 88 “ 


Oslo. City of ,4V 91 


Shikoku S.'Pwr. 4V 89 100 


AGENT 


Spain -4 91 


THE CHASE MANHATTAN BANK, N.A. 
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World -Bank 4V 89 100 

World Bank 4V 89 150 

World Bank 4V 81 100 


*847. B5V 

•90V 90V 
•90V 90V 
*98V 98V 
• 88 V 89V 

2ft 2ft 

•97V 97V 
•97V 97V 
*35 » 

*93V 33V 


-OV *Z7 
+OV 5^7 
-OV 5^1 
0 4LZ4 
0 4.74 

+0V 4.96 
'+ZV-4J33. 
+0V 5A8 
“0V;.5j«7 
-OV 5.47 
+CV 436 
-2V 636 
-IF,- 5.14 
+0V S.10 
+0V4-94 
+1V 437 
-OV 5J8 


Nitto Bee. Ind. 6 94 , ' t>£ ^ W 92 +13, 1 JB 

Toshiba Cpn. 7V 34 "' 10 / 3 S ^ ^ 0 1537 

Union Bk. Swit^5 89:;; 2^2 IS ,2ft f Z T -ft 

Fujitsu B 84 DM 10 9V T10V -OV 7 M 

K»nsa1 Hoc. 4 84 dm"’ W, 1«V.^0V 14.41 

Tokyu Ld. Cp. 4 86 DM 4/^ ®8V 87V +0V 52.7T. 

Uny Co. GV 86 DM ^ 80V -K SSJ» 

... : . "/« 1D71 38V aSK -m. ao.afi 


Uny Co. 6V 85 DM .“. IV79 80,4 SBM 

. * No. informal ^ ^-OV.,^ 

- , t Only ono m B !kBtU!tr flrw,iDUS da T' 8 Pde*. - 
Straight Bonds; ■nwSB* *“0riM a Price. . . 
?'t pr i W; amount iitoH W « wdMipHon of-tKa 


units except for Yen hftJiS ‘f i n Hillionw of currency 
Change on wask^Oiani^ n ~. S - wh ?f® «t is in Trillions. 


WBalt a ChawBw . T^!". ra Jt 13 *»» mllKws. 
WoMmg Rote Notes: Dennmi^ L a week eartiar. 

wiso indi^ratf. coupon ThS In !*?»■«. »H« 

- n«tt coupon betorSTJ^la minimum. C.dw-Duw 
s^-nwnth .Cflerad^ ff^ 8 - Sprea.d-WarBin above 
f ST U-S. doiiara * 5 above meart 

pUfnKlt C00 ^ 

indicated. ChfdSftffi fn mlew 

2!^, for com/n^(«r^ h ? n ° e .® n <,a y- Cnv. ttott** 


M-—I 10r C0l»ven:fn„ ■ - ~ oa y. unv. cwte* 

“mount of haJL ,n ^° -sharaa. Cnv.prt«>- 

OlITBflK nf DOlUS Mf shar* S 


EIB 7V.89 ...... 

Finland 5^83 
Rriland 6.8 88 


fasuad Bid Offer dSy^^YWd' 
■— * 2ft **• 0 0 8J9 

™ » ' S' ft 0 0 9-20 

22 ft, ft +0V +OV 7J7 , 

2 ' S* 2P 1 9S6 

*" 10 sa aa -ov-ov sx 


cunency of share « ahare «P«s«d * 

2£.*£ BentM * e PnnSEVS" ntB rma at lBS£M - 

sha mTvla tKa^ ^2 ouiront effeedve price 
price. of the shanw. 8 bond over tha moot reoam 
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blocked by U.S. Justice Depart, 
ment regulations.'’ _ ; 

As Wells Fargo has striven 
to expand its California busi- 
ness. the pace of its / inter- 
national operations has slowed 
down: Although - a». bank 

intends to remain a major inter- 
national lender, its overseas 
loan volume over the past year 
has not grown as rapidly as its 
domestic volume. The foreign 
loan volume has been held down 
bv what Wells calls the “intense 
competition" among financial 
institutions overseas and the 
less favourable spreads and 
terms available from inter- 
national loans. 

Despite the international slow- 
down, Wells maintained a strong 
presence in overseas markets in 
1978, with average loans and 
acceptances of the international 
banking group increasing < by 
12L8 per cent to $2:9bn. 

A -representative office was 
opened in Santiago. Chile, last 
vear. bringing Wells Fargo’s 
total representative offices to 37. 
and there were plans to open an 
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-to 

-• £$79,* ■■’ Nampak, 
and 

,. : j^cikaghig. ^^'^I^ojiary of Barlow 
RankL ^ pMpC;tp'.fiirther increase 

; .of • highly 

-TponipehtSye'^ vSdoth ’ African 
--•fap^rJin^ucts; market 
. 3^an&a& ; . plans to -acquire 
■ imajb^JS./CMitrcil of the Iraper 
V ; ^snfiy^flCTfacturer and dlstri- 
tbh^^l^miet' Paper, provided 
Vffiat^Etomier * completes •' the 
al^eadjragreeti-sale of its 19 per 
cent-'^Btestmeirt in Hunyani 
J’uIpiand Paper Industries to its 
- 69 pe? - cent ' controll ing 'parent 
: France- Corporation, for 


H2.U7na * cash payable in South 
Africa. ... . .. 

Once ■ . that ^ arrangement is 
complete; .Nathpak with a turn- 
over i of - B24fth;^is- to offer 
700 cents per share cash- for 51 
per cent 'of Premier's ordinary 
. shares/, and 196- c«ttts cash for 
51 : pet'.' cent of* Premier's 112 
per cent' convertible cumulative 
preference shares.' : That is' 
equivalentto a R7J2n* price tag 
for . 51; per cent df' ; the R25m 
turnover Premier Paper, .... 

-. Proin ; African Finance Cor- 
poration’s _ point of view, the 
purchase- . of Premier’s -19 per 
cent ntferestin -Hunyani at an 
effective price of 44C cents could 
eventually, result in an im- 


portant capital profit On the 
Salisbury stock exchange, Hur- 
yani' shares are currently quoted 
at 1$2' Rhodesian cents, e* 
lent "to 198 c8Qts in South 
African currency. To pre-empt' 
any objections to the sale by 
Premier shareholders. African 
Finance is to offer - Hunyani 
1 shares from its own holdings to 
Premier shareholders at the 
44 cents it vrili pay- premier. 1 

African Finance has agreed to 
sell 51 per cent of its investment 
in Premier to. Nampak and- has 
guaranteed to sell, sufficient 
additional shares to- top- up 
Nampafc's. eventual stake to 51 
per cent should some minorities 
reject the offer. 


Israel Discount Bank rights 


BY fc DANIEL IN TEL AV7Y 

rjgftiia;?. discount, . bank 

Ba nkhol ding- . - Corporation 
~.0XfSBj % -f-, which owns 98 per 
rcent^-pf y the- . ; Israel -- Discount 
Bank^ias.r submitted.. a . pros- 
■jjectos to -the: . securities 
‘ ahtbority . covering : a rights 
issue, .an issue to the' public. 

. and, 'an offer to its. employees, 
JdcsiRued - \te .. raise • -■ If 650m 
:.($l&37xh).' The rights issue 
wilVi.be' in- the form .-of-. 889,995 
Units,' each comprising four J B' 
shares .of I£20 nominal • value 
• ahd -one ^series * . option,, 

entitling .the holder' to : acquire 
: oh;er -ordinary • dhare of UE20 
hdm'inSl value:'. The Offer is to 


apply to holder®. of not only all 
types of shares, but also of 
capital notes and of ' options of 

- ‘series 4. 5 and 6* and of 5 per 
cent ‘series AA’ capital notes 
of the Bank. 

The offer to' the public will be 
of .575,005 units, of similar com- 
position as those to -current 
shareholders. Prices will be 

- announced when the prospectus 

-is' published. - Host of the pro- 
ceeds of the issue are to -be used 
to increase the capital of the 
bank. J '■ •" • 

. • "• The bask -itself intends to 
make a rights issue to holders 
of ordinary- 'A' shares of I£10 


nominal value in the proportion 
of one for every five ordinary 
or ordinary 'A* shares held.. - 

IDBH’s balance-sheet total at 
June SO, 1979. was I£171.7bn, 
compared .with I£119.8bp .on 
December 31, 1978— a growth of 
86.6 per cent Its net profit in 
the first six months* of 1979 came 
to I£555m, against l£297m in the 
same period of 1978. Net profit 
per ordinary share in the- half- 
year to June. 1979. eame • to 
IfS.89 against IE5.34 in the first 
half of 1978. 

Once IDBH’s new issue has 
been placed, its capital base will 
reach I£6bn. 


TONGKAH HARBOUR 
TIN DREDGING BERHAD 

(Incorporated in Malaysia ) - 

Announcement to Shareholders 

'8ya circular dated 7th December 1979 shareholders were advised of 
proposals for. the .reconstruction of. the company- and that, a- special 
■ resolution to approve these- proposals would be considered at an . 

Extraordinary General Meeting "on 31st December 1979; 

•.In -accordance. y/rth,the general -Scheme for Reconstruction .the com- 
pany entered into an agreement on^Vth December 1979 with Tongkah 
Harbour Limited (THL) for the sale of its mining assets, such sale to 
be: conditional on the approval of shareholders at the aforesaid- 
Extraordinary General Meeting- Arrangements. were also. made, to 
sign an agreement with the .Thai Govern meiw on the 2nd January 
1980 fbr the reissue of the company's leases to THL. 

On the 24th December 1 979, a tentative offer to purchase the 
company's mining assets was received from Associated Mines 
{Thailand)- Limited (AML) with i- request that the Extraor d inary 
General Meeting be adjourned to enable shareholders to be advised 
of the position. This offer, although better in terms of Thai bahts, 
does not contain any assurance -dm the purchase price would be 
payable at an agreed exchange rate nor does it guarantee tint the 
' new proposed Thai company ’ would be able to obtain reissue of 
the company’s leases in the same way as THL. Several other 
-aspects have not, been clarified, such as' listing of the new eom- 
* party's shares. Its management, and mining scheme. 

Having regard to the agreement concluded with THL : and that 
about to' be concluded with the Thai Government your directors - 
after legal - advice and in eoneultacibn w?di Bumiputra Merchant 
Bankers Berhad, ‘ the company's, advisers in the . Scheme of. 
Reconstruction i considered that any. adjournment of the Extra- 
ordinary . General Meeting as proposed by AML would not be in 
. the best interests of the company’s shareholders bearing in mind 


that the negotiations leading upr-xo the present agreement have 
been complex and lengthy and the . very real possibility -that any 
further delay .could jeopardise reissue of- the leases. It was fek 


that the new offer taken as a whole was not sufficiently attractive 
; to justify the postponing for an -jjj.de finite period of die finalised 
and detailed proposals submitted at the Extraordinary General. . 
Meeting and therefore no adjournment of the meeting was sought. 
Shareholders at the meeting were : briefed of AMLVre/Jtar/ve offer 
and, as -shareholders present .did not seek an adjournment, the 
special resolution for the re c on st ruction of the company was duly 
submitted and passed. 

Issued -from ’the office of the United Kingdom Secretaries? 

40 Holborn. Viaduct',.. " . 

London, ECIP’IAJ. ' 

2nd January.' 1980. 


Arab Hotels Company 


FF 175,000,000 

Construction omtiacc 


Anxngedby 


Banque Arabeet Internationale d’Investissement (B. A J.L) 

And 

- Kuwait Real Estate Investment Consortium 

For 

■ Sheraton Hotel Sana’a (Yemen Arab Republic) 

- - Contract awarded to 

Sodete Auxiliaire cfEntreprises (SAE) 


Financed by 


Fixed Rate Trench Export Credit 

FF 81^12300 


Managed by 


Banque Arabe et Intematicmale 
. dlnvestiflsemenc(ELA.LL) . 


Floating Rate Euroban. 

US$5000000 


Banque de nndochine 
et de Sue: 


. rrmidodby 



Cathay Organisation stake for Malaysia 


VONTOBEL EUROBOND INDICES 
145.74—100% 

PRICE INDEX 18.12.79 28.12.79 AVERAGF YIELD 18.12.79 28.12.79* 
DM Bonds 97.60 97.7S • DM Bonds 7^00 7.777 

HFL Bonds & Notes 9J.90 83.65. HFL Bonds & Notes 9.568 9.596 

U.S. S Strt. Bonds 88.S9. 88.57 ; U.S. 5 Strt. Bonds 11.104 11.105 

Can. Dollar Bonds 88.74 89.35 - - Can. Dollar Bonds 11.822 . 11.881 


Banque Arabe ec Internationale d*Investissement (B. A.LI.) 
Banque de nndochine ec de Sues 
Banque Je I’Union Huropeenne 
Banque Frangaise du Commerce Exterieur 
• Credit Commercial de France 


Banque Arabe et Internationale d’Investissement (B-A.it) 


iVhj'cr. 1*>7* 


nr WONG SULONG IN KUALA LUMPUR 






PERMCDALAN' NASIONAL 
Berhad; the investment and of 
■ the . • government - sponsored 
Eumiputra Investment Founda- 
tion, has bought 30 per cent of 
"Cathay : OrganisatJon^ (Iff) ; vtrte - 
of the .biggest .film distributors 
and cinema , operators in. 

..Malaysia..- :.£ 

- Permodalan . Nasional paid 
11 . 6 m ringgit. <$5l3in); for .the 
5^8m" shar^, T’maKngi it, -the 


/. second . biggest shareholder in 
..Cathay,. .• •• / • ’ : - : 

A~The move by Permodalan 
Nasional -was in line- With the 
governments new7 economic 
policy and-was made possible 
mainly because the • Rank 
Organisation sold out its entire 
24 per cent interest in Cathay’s 
JBaJaysnuT operatiohs. 

Thefilm and cinema industry 
alayhfc Jaasr' long been 


dominated' by the- Shaw 
Brothers and' Cathay Organisa- 
tion— both Chinese controlled 
groups— and the purchase by 
Pefmodalan Nasional now gives 
Malayshms a -bigger voice In 
the industry. 

Cathay Organisation (H). 
which has 11. subsidiaries in 
Malaysia, recorded sales of 3'Om 
ringgit last year and. pre-tax 
profits :of 7m ringgit 


Areal fe 


$1,200,000,000 





SWITZERLAND’S ^ cantonal 
banks are imfolding their wings.; 

More and mor^ their efimats 

are demanding. from them full 
service x facilities ; outride the 
traditional • mortgage and 
savings book operaiions. At.tbe 
same time, the- nationwide big 
banks' are showing increasing, 
interest in. competing against 
the . . cantonal institutions for 
. domestic Justness. I Jke ;it or 
not,- the members T of the"Ver- 
band Schwet 2 erischer .Kantonal- 
banken are having to diversify . 


BY JOHN ‘WICKS IN ZURICH 

-. >. •• v - - 

another a pul^Bc foundation. 

!. Most, cantons have, only one 
cantonal =bank — but Berne. Vaud 
and -Cenefa each have -two, 
Som'e’L biitmot all,, are partly- or 
.come i^C of their federalist 
wholly freed from. cantonal: tax 
liability: but have; to pay 'the 
q'antbp a tetum on' capital stock.. 
.,-By^the same token, the .can- 
ton^ banks do not -standardise 
services, interest rates and: the;, 
like to form a centrally orga- 
nised block within. Swiss bank- 
ingv.The Basle-based Association 


S3vitzerlands . cantonal banks feel; ;that their, main 
duty is -to serye tbe regional economy, but other 
. business is’ expanding and the Association Verband 
Schwelzerischer Kanfonalbanken Is considered a 
suitable instrument by whi<h' the banks can come 
out of their federalist reserve ^ the increasingly 
hardfight for;market. shares . 


their activities' in the: direction 
of tinrversal banking ; c 
... - .The cantonal barQ^s - have 
always had an important- place, 
in Switzerland's 'fi n a n cia l strno-. 
‘tiire. At ti* 'end 'of 3eptember, ■ 
: .their -combined assets ' were 
-SwFr92_67b'n ($57^2bn) r or 

over' 28 per cent of-the balance 
sheet total for-lbe. entire report- 
- ing * banking system. - Nearly 
SwFr 50bn - - - ' ($31.^5bnl. / -to; 
' accounted for by mortgage.Tiusi- 
ness, while tihe' liabilities, aide 
of the balance shows ^ about; 
SwFr 52.7 bn I$32:93bn) — or 
-some SwFr.8^JO0_per inhabitant 
— in savings, deposit accounts 
and cash bonds. ' . '■ J. " . 

The whole- country is- served 
by a network of 1,279 branches , 
with a total staff of 11,700. The 

• biggest of thC cantonal ,Institu- 
tions are among the major banks 

of the eoantry - . in asset - terms* 

The - Zuercher' Kantorialbapk, 
for example, has a balance sheet 
: total surpassed only by -the -Big 
Three” xommerclal^airits, while* 

• four others are each .bigger 
lhaD Bank Leu— ttie fifth - of the 
-“big five.” 

. Switzerland being -Switzerland, 
the - Character of a cantonal bank 
' tends to differ^ ‘considerably from 
place to place. Most- Of-tbem are 
backed by a ftdl liability 
guarantee" of ., the .-.-cantonal 
government— but this does not 
apply for four of. the western 
. Swiss ' institutions. . - . ' 

■ : Jfost Tire. ** State banks with 
■ their capital provided by the 
canton-— but four of them are 
joint, stock companies' in which 
the canton holds only part of 
the capital, while one is In. the 
hands^ of the commune-? : and 


"Verbiand Schweizerischer Kaxito 
ualbankec sees itself as a mini- 
-confederation and not as a sort 
of “ Big Bank," said its director. 
Dr. Urs Rohde, at a presentation 
in Zrnrich last month. However, 
-.the members of the Verband 
nehher= try to undercut one an- 
other. to win custom nor do they 
poach business outside their owzi 
' areas. Also, Dr. Rohde points, out 
significantly, the body is con- 
sidered a suitable instrument by 
Tvhich the' cantonal banks f. can 
.reserve" in. the increasingly hard 
figbt for .mtrket shares.” 

J . -Already-' the cantonal banks 
have Tariotis common Institu- 
mqs of their, own. - The oldest 
of these is. the Issue Syndicate, 
fonhed. in 1907 for public bond . 
issues.; -Last year, this body 
participated In almost 100 
-domestic end foreign issues 
with* a total value of: over 
■ 8wFr^bn-{($3.12bn), some, two; 
fifths ; oi' this volume -being 
placed by the member basks 
' wltlt^lhelr clients.* • 

’.The syndicate also took part, 
in about the . same ' number , of 
private placementoiand foreign- 
currency loans in 1978. ■ 

:...In 1931, the cantonal banks 
$et ' up 7 the mortgage bond 
centre, the so-called Pfandbrief- 
tohtrale, for the capital, market 
issue of ffueb paper. ' The pro- 
ceeds of", the issues, which in 
1979. alone amounted . to 
SwFr :555m; 1 f$84&87m) are 
pissed on to member banks who 
pledge part "of their mortgage 
loans against them. • 

Tho newest, departure, made 
necessary, by . the difficult 
. o*rc*jvige ' rate, is. the export 


Weekly net asset value - 

.on Dec^iiber 28 .1979 
Tokyo Pacific HoWinas AI.V. 

UTS, $66.30 - * 

Tokyo Pacific Holdings {Seaboard) W*V. 

U-S. $48.30- - ' ;-*•- 

Usted on rtie Afnsierdarp Stock Exchange • . 

*■ >" Hwwiaracht 2M. ' 

■ ‘ ' 


credit syndicate formed last yea:* - 
by 23 of- the member banks and 
today having q volpme . 

of Sw Fr SOOm (3375m). This * 
provides -the ror' of service for 
which sm^IL h- ^-msses feel the 
cantonal bank- should be doing 
more.. •’.* 

The banks Themselves, much : 
as - they realise their duty., to 
their own canton, "have to 
operate.: profinhi>\ . fleneraliy 
speaking, they .-r^- sicinly n^t 
to , : .a position to.'errnt more 
favourable • enndir/on- «han 
other banks — d'-spit'* ail indto- 
naiit local call*, for spec 5 r* 
treatment.' What ~an happen 
where excessive solidarity wins 
the day was shown recently by 
the;' substantial losses of the 
tiny Niflwaldner Kantotiaibank. 
resulting from over-benevolent 
support for local loss-makin'T 
companies. . 

Cantona! bankr '"-'♦h*’! * 

main duty • * ... to . hr-j. . il? 1 
regional etpnwi".- ^t*.. •. 'h**' ; .: 
other business, a* : . 

it may hav^ hr-.g^p: ; 
peripheral .Neverth-les'*.. such . 
operations are defiT^toV* ex- 
panding. One future addition to 
the banks activities will bestfn 
early in the NevYear; when a 
first notes issue will be carried 
out. by (he syndicate. . . 

In general/ actual foreign 
exposure — currently equal, to" 
only 3 per . cent of cantonal 
banks' assets and 21 per rent of 
their liabilities— will stay-small, 
not least in view of ceilings laid -- 
down for engagements of This 
kind by' some - , banks and 
cantonal governments. ' The 
Zurich cantonal bank and rh*t 
of Berne work to what siv'in? to. _ 
be a fairly typirM 5 per 
maximum balance sheet share. 

As far -as the corporate form 
of the banks is .concerned.' the 
formation, -of the : Banque - 
Cantonale du' Jura following 
the ' recent secession of this 
region from Berne has led to - 
not. a little rethtolting. 0h. : the 
advice of the Verband, the Jura • 
Government set up. the bank as 
; a joint stock -comp.'my: while" all 
the -shares are held hr 

the Canton,.- it is intended to 
"offer 49 per' vent nf the capital - 
to, the .' public. The *• socicte 
anonyme ” Js ■ not ; unknown ■. 
ami)"" . “ T h — U ~ - - 

two Vaudbi? institutes and that • 
of. Zug are joint stock . com- 
panies— but. the .7ura:tnove hsw t 
sent ripples through ' the- 
■country. ) 

Thus. . the novern'meTit .of \.S 
. Canton Grisohs h"S approved in 
principle the. issue of participa- 
tion certificates - (noq-voniV 7 : 
shares).’ a. move -Iready under- 
taken by- one of the Geneva - 
institutes. The Kantonalbank | : 
von ’Bern ix considering tb**' I- “ 
issue o£ such, certificates pud ? 
number -of others. Among them . 
the Aargausche ’* " 

is also looking at the whol" 
que^ion ’of capital - ownership j . 
In the semi-canton.: of {*. 
Nidwalden, the Liberal Party 
has .just tried— albeit without 
.'success— -to have the 1 oss-ridd en ! 
cantonal bank there partially ! 
denationalised. ; 


The Federative Republic of Brazil 

Medium-term Euro-dollar loan 


. . .: -: •* . . ; 
■ ■ ' . 


Lead Managers: 


Algemene Bank Nedertand N.V. Amsterdam-Rotterdsm Bank N.V. Banco de la Nacion Argentina Banco do Brasil S.A. 

. • London Bfinch 


Bank of Montreal {} : . The-Bank of Nova Scotia Group The Bank of Tokyo, Ltd. '- • Banque National de Paris 

.Canadian Imperial Bank et Commerce Chase Merchant Banking Group Chemical Bank International Group Citicorp International Group 
- Crddrt Lyonnais European Brazilian Bank Ltd. — EUBOBBAZ — The Fuji Bank, Limited IBJ International Limited 


The Fuji Bank, Limited 


IBJ International Limited 


Lloyds Bank International Limited 
Morgan Guaranty Trust Company of New York 
Swiss Bank Corporation 


The Long-Term Credit Bank of Japan, Limited 


Midland Bank Limited 


Banco di Roma Banc 

'.. -Now York Branch . ‘ 

Nederlandsche Middenstandsbank NV 


Societe Generate 


Managers: 


Banco do Eslado de Sao Paulo S.A. — BANESPA 


. Societe G6n£rale de Banque SA. 
Westdeutsche Landesbank Girozentrale 


Banco Industrial de Venezuela, CA. 

New York Agency 

Toronto Dominion International Bank Limited 


Co-Managers: 


Banco Cent rail SA.\f 


Euro-Latinamerican Bank Limited 

-EULABANK- 


Republlc National Bank of New York/Trade Development Bank 


Funds Provided By: 


Alqemene Bank Nederland N.V. Amsterdam-Botterdam Bank N.V. Banco de la Nacion Argentina Banco do Brasil S.A. 

- -V.. ... Qund Ceymeri Branch 

•Bank of* Montreal The Bank of Nova Scotia International Limited The Bank of Tokyo. Ltd. Banque Nationale de Paris 

Canadian Imperial Bank of .Commerce The Chase Manhattan Bank, NA. ; Chemical Bank Citibank, N.A. Credit Lyonnais 

European Brazilian Bank Ud.— EUROBRAZ — Lloyds Bank international Limited . Morgan Guaranty Trust Company of New York 

-SocidtO G6tj6.fale Soctett Gdndrale de Banque SA. Swiss Bank Corporation (Interriationaf) Limited 


Banco do Brasil S.A. 

Grand Cayman Branch 


Banque Nationaie de Paris 


- ‘ Westdeutsche Landesbank Girozentrale Midland Bank Limited ' Banco di.Roma Banco Industrial de Venezuela, C.A. 

Mm York Branch - Ntw Ypnt Agpney 

The Fuji Bank, Limited The Industrial Bank pf Japarv, Umrted' The Long-Term Credit Bank of Japan,. Limited ' Toronto Dominion Bank 


Nederlandsche Middenstandsbank NV 


Banco doEstado de SSo Paulo SA. — BANESPA 


Banco Central, S.A. 


. Euro-Latinamerican Bank Limited Banco del Estado de Chile:. Banco Mercantil de Saio Paulo S.A. Banque Worms . Irving Trust Company 

- . . _CULA6AMK— Now YortC AjMcy 


Republic National Bank of New York 


Midland Bank-Trust Corporation (Jersey) Limited Republic National Bank of New York . Saudi International Bank 

- . .... Al-flink Al-Saudl Al-Alami Limited 

•Texas Commerce Bank National Association- Trade Development Bank Banco de Chile Banco Exterior de Espana Banco Itau i S.A 

' " LaodonBrtna .... Grand Cayman Branch 

Banco Nacional S.A. -(Brazil) Bank_of Baroda .. Banco Andino S.A. Bank fuer Arbeit und Wirtschaft Aktiengesellschaft 

: Sz. _ VtML.BMainaf , - 

• Banque Cdmmerciala pour ('Europe du Nord (Eurobank).. Union de Banques Arabeset Frangaisea— U.B.A.F. Banco SafraS.A. SafraBank 

; . .7. * -. t Nassau fiianch 

Agent: 


Morgan Guaranty Trust Company of New York 


This announcement appears as a matter of record only. 
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Companies and Markets 


WORLD STOCK MARKETS 


NEW YORK 



AM Inti i 165 * 


ARA. 

ASA., 


Abbott* Labs 41 >8 


Acme Clave—... 


Columbia CM.— . 375 * 
Columbia Piet - 34 i* 

Com. Ins. Am ' 19 U 

Com bust n. Eng.. 69 4 
Com bustn- Equip! 103* 
Cm with Edison.'.; SO 
Comm. Satallie.. SOU 
Compugraphic.-. 38-* 


Adobe Oil £ Gas. 44 J* 


Aetna Life A Gaa[ 831 * 
Ahmanson (H.F.)I 2 Ha 
Air Prod 4 Cham! 363 * 

Akzona lS's 

Albany inti- ; 28 &s 

Alberto-Culv 7 Se 

Albertson's 38 Ib 


CIC * 2 ia 2 '< 

Comp. Science...' 18 S* ' 19 

Cone Mills : 34 i* 3558 

Oongoleum — • aes* i 344* 

Conn Gen Life.-' 344 , 34 r* 

Conoco M ! 47i* ; 47 Sb 

Conroe. I 6 Sa • 167 * 


Alcan Aluminium! 467 8 


Cons Edison 944 ' i 244 


Gt Ati. Pac. Tea; 8 ss 
GL Basin* Pet..;. 21 % 
GtJithn.NeKoosa: 32 * 
GLWart Finanei'l 1 22 

Greyhound. I4ig 

Grumman 22 

Gulf & Western...; 184 

Golf Oil 344 

KOI! [FBI. 27 

Halliburton... 86 

HammermillPpr.' 21 

Handleman ' 124 

Hanna Mining. ... 37 
Harcourt Braced 324 
Hamlschfeger... 134 
Harris Bancp 264 


Aleo Standard. .. 32 i* 
Allegheny Ludm. | 28 1 * 
Allied Chemical.. i 494 

Allied Store* > 2 Sv fl 

Allis-Chalmers..... 344 
Alpha Portd 1 15 


Cons Foods 26 - 

Cons Freight : 24 >* 

Cons Nat Gas 404 

Consumer Power' 284 
Conti Air Lines 10 
Conti Corp < 265 s 


t Harris Corp_ 327 a 


Alcoa 

Amai. Sugar 


Ameot- 435 b 


Conti Group 284 . 283 

Conti Illinois. 294 i 29 

Conti Tolep. : 164 ! 15 

Control Data 644 1 54 


Am- Airlines 104 


Am. Brands 


Am. Broadcastg. 394 


Am- Can..-. ' 365 s 

Am. Cyan am Id-- 34 
Am- Elect. Pwr... IB 

Am. Express 297 * 

Am- Gen. insnee. 365 g 
Am. Holst & Dk... 21 
Am. Home Prod. ; 274 
Am. Medical Hit, 30*8 

Am. Motors. ; 6 4 

Am. Nat Rescea-. 47 

Am. Petifna 38 

Am. QuaiarPat- 264 

Am. Standard .... 544 
Am. Stores. 26 s* 


Cooper Inds. , 607 a 

Coom Adolph - 134 

Copeland 194 

Copperweld — 19 *s 
Coming Glass ... 56 
Corroon Black— 27 


607 b ! 624 
131 * 1 134 


Harsco ' 314 , 

Heda Mining 45 

Heinz <HJ) 404 

Hollar Inti 227 a 

Hercules : BQSa 

Hershey. 24 s? 

Keublein 204 

Hewlett Pkd. • 594 

Hilton Hotels - -1 313 * 

Hitachi 444 


Mesa Petroleum! 594 i 584 

MGM .] 214 214 

Metromedia— 734 I 72 
Milton Bradley— 314 j 304 
Minnesota MM-I 504 1 504 

Missouri Pac j SUB I 31 &b 

MObll 554 554 

Modem Merchg.' 144 f 134 
I Moluueo I 94 ■ 9 

Monarch wr.. -' 22 j 22 

Monsanto- 593 e j 593 * 

Moore McCrmk- 424 I 434 
Morgan <JP) i .*! s 4 | 464 

Motorola 511 *. | 514 

Mu rising wear.,.., 135 a 135 b 

Murphy (GG),.....,I 144.1 145 s 

Murphy Oil • B 5 | 86 

Nabisco- I 217 b f 5 a 

NalcoChem . — 1 344 1 334 
Nat. Airlines.——' 49 sg ( 406 * 


Schlltz Brew.' J. .j 85 * 
Schlumberg'er.— 95 a* 

SCM 23 

Scott-Foresman 26 
Scott- Pa per -.j 104 

Scudder Duo V— 104 

Sea Contra ■ 164 

Seabrd Coast L. 294 
Seagram • 404 

Sealed Power — 4 z&7 9 

Searie (G D). ■ 1 S 7 B 

Sears Roebuck—: IB . 
Seatrain Lns— 6 % 
security Pac — > 284 

Sedeo— — i 57 ?a 

Shell OiL ‘ 544 

Shell Trans—— .— 30 


Early Wall St. decline of 5. 


Sherwin-Wms.. -: 26 ea } 264 


Stgnal~— < 39 
Si g node. ." 34 s* 


Hobart Corp .• 154 


! Cox Broadcast's 644 1 644 


Am. Tel. a Tel. .... B 24 


Ametek • 24 

Anafac 254 

AMP. «04 

Ampax. i 204 

Amstar j 19 s* 

Amstoad Inds .— 1 3 S 4 
Anchor Hockg ...- 154 

Anheuser-Bh i 224 

Areata j 234 

Archer Daniels..., 307 g 
Armeo - 25 


Crane 334 

Crocker Nat 29 

Crown Cork — 1 294 

Crown Zell 434 

Cummins Eng .... 51 
Curttas-Wrlght . .; 214 

Damon - 54 

Dana 254 

Dart Inds 394 

Data Gen— ; 544 

Dayton-Hudson > 424 

Deere. 39 j* 

Delta Air 394 

Danny's 154 


Holiday Inns....... 18 

Holly Sugar 484 

Homestake. 51 . 

Honeywell.— 834 

Hoover- 124 

Hoover Unlvl i 16 

Hormel Gao : 344 

Hospital Corp..... 444 
Household Fin .... 184 

Houston Inds ' 29 ig 

Houston Nt Gas-! 404 
Houston Oil Min.' 22 S* 
Howard Job run.. 24 ** 
Hudson Boy Mng 1 25 ** 
Hughes Tool ■' 52 


Nat Can 934 • 231* 

Nat Detroit- j 294 I 394 

Nat Jlist-Chem.! 284 i 294 
Nat Gypsum— | 224 21 t q 
N et Semieduetr, 34 Sb 347b 
N at Service [nd.; is 19 
Nat Standard. —1 194 ! 164 

Nat Steel- : 264 ; 264 

Natomas : 304 30** 

NCNB 135s ! 13*4 

NCR. . 894 I 687 a 

New England El.' 224 224 

New Eng. Tel | 523 a 1 324 

NY State E & G ..i 154 > 154 

NY Times— 1 234 i 234 

Newmont Mining 1 394 384 

Niag. Mohawk.- 1 124 125a 

Nielsen (AO A. ...• 274 I 274 
NL Industries. 344 I 345s 
NLT 934 234 


Simplicity Patt-.j 97 * ■■ 94 

Singer'——. .' ®4 94 

Skyline: < 114 ( 114 

Smith Inti — 693 * 1 683 * 

Smith Kline- ' 62Vi 623* 

Sonestalntl .' 124 1 124 

Sony. f 74 ! 7 s* 

fithn CaL Edison 1 244 1 244 

Southern Co ■ 114 > 114 

Sthn Nat Roe-.-' 54 53 t s 
S thn N. Eng. Tel./ 34 ! 544 

sthn Pacific. : 335 * . 34 

Sthn Railway- — ; 64 • , 54 

Southland.- ; 283 * - 2^0 

SW Bancsharss.. 34 fie 245 * 
Sperry Corp.—— 504 1 504 


Spring Mills-. — ■ IBS, 1 19 


Nth. Am. Cool 


Armstrong Ck 164 

AsameraOIL : 22 

Asaroo • 374 

Ashland Oil ! 404 

Assd 0 Goods.. .., 1 21 

Atlantic Rich BO 4 

Auto-Data Prg.... 35 

Avco._ 974 


Avery inti ' 18 


164 ' 164 
22 I . 207 B 
374 I 34 U 
404 : 404 
21 ' 205 a 

BO 4 79 S* 

35 ■> 354 

274 281 * 


Dentsply Inti ' J 7 s * , 181 * 

Detroit Edison .... 124 124 

Diamond Inti : 374 374 

Diamond Shamk: 314 30 s* 

DIGiorglo- ■ 12 ** 127 B 

Digital Equip 6 B 7 * 673 * 

Dillingham 12 4 ! 124 

Dillon..-. 1 153 * i 16 

Disney (Waltl • 45 | 45 i B 

Dome Mines ‘ 503 * 1 604 

Donnelley (RRi....: 27 t b . 277 B 

Dover Corp ' 313 * | 3 H« 

Dow Chemical...! 32 is j 324 

Dow Jones ; 404 39 

Draw- 31 j 304 

Dresser- [ 52 1 624 

Dr- Pepper 117 B 117 a 

Duke Power 174 I 174 

Dun ft Brad • 437 a 434 


Humana — - 4 J 7 B 

Hunt (Philip A) •• 114 

Husky Oil • 8 14 

Hutton (EF) 22 

Huyck , 134 

ICIndS a 43 a 

INACorp -.-! 493 a 

IU Inti ' 114 

Ideal Basic Ind— 234 

Ideal Toy. ! 55 * 

ICI ADR 8 

Imp. Corp. Amor 254 

IN CO 233 * 

Ingeraoll Rand ... 515 a 

Inland Steel 31 5 a 

Intel I 674 

Interlake ! £ 43 * 

IBM - ! 645 « 


NL Industries. ...-.[ 344 1 345 * 

NLT [ 934 I 233b 

Norfolk & Westni 974 j 974 
Nth. Am. Cool ...I 383 * 39 

Nth. Am. Philips! 263 * | 274 
Nthn. Nat Gas... 584 1 574 
Nthn. State Pwr. 284 , 924 
Northgate Exp — 1 104 * 94 
Northrop ' 414 1 414 


Avnet ' 261 * I ZSt 8 

Avon Prods ■ 394 > 394 


Du Pont 403 a : 404 


I EG & G 487 b 


Baker inti : 534 

Balt Gas i El. ... 224 

B&neaJTrist- 1 29 

Bangor Punta ... ' 25 
Bank America . 27 s* 

Bank Of NY ; 364 

Bankers Tst. NY.; 40 

Barry Wright j 24 ? a 

Bauach A Lomb.J 381 * 
Baxt Trav Lab.— I 474 
Beatrice Foods— j 204 
Beckman Inatr... 29 i« 
Becton Dlckn ..J 34 
Beach Aircraft—; 50 

Beker Inds ' 143 * 

Bell & Howell ...I 234 

Bendix ! 403 * 

Beneficial 1 264 


534 534 

221a 22 

29 28 

25 | 253 a 

27 s* 1 273 * 
364 1 351 * 


EMI 24 

Easco 174 

Eastern Airlines 7 ?* 
Eastern Gas & F. 214 
Eastman Kodak 484 

Eaton 254 

Echlln Mfg 154 

Eckard Jack > 27 4 

Electronic Data.. 263 * 
Elect Memories 1 44 


Int. Flavours 194 1 194 

Int Harvester ...! 39 394 

lnt. Multifoods.. ' 18 | 18 4 

Int Paper - 37 , 367 8 

Int Rectifier 1 234 ! 234 

Int Tel ft Tel ' £54 1 253 * 

Iowa Beef 234 I 844 

Irving Bank- 1 34 ' 34 4 

James (FS 1 ! 264 i 254 

Joffn-Pitot ' 30 ' ' 294 

Jewel Cos - ; 28 1 * 264 

Jim Walter ; 304 1 304 

Johns Man villa... I 24 4 241 * 

Johnson Con tr . 1 - 314 I SO 
Johnson ft Jns — ' 79 U ! 793 * 
Johnathn Logani 104 j 97 e 
Jostans I 21 U [ 21 


Northrop ' 014 

N west Airlines .... £74 
Nwsst Bancorp ' 254 

Nwest Inds 34 t b 

Nwestn Mutual- J 9 
Nwestn Steel W.’ 254 

Norton | 33 

Norton Simon ... 16 
Occidental Pet—' 27 4 

Ogden ; 1 34 i* 

i Ogllvy ft Math — - 20 

Ohk) Edison ; 13 1 * 

Okla. Nat Gas ... 24 

Olln | IB 

Omark 1 344 

Outboard Marine 16 
Overseas Ship ... 39 
Owens-Coming 28 4 
Owens Illinois — ■ 80 U 
PPG Inds j 287 b 


224 224 
104 ! 94 - 
414 I 414 
274 | 28 

254 ' 254 


Square D 1 234 

Squibb • 377 b 

Std Brands ■ -264 

Std Brds Paint -j £ 43 * 
Std Oil California! B 64 
Std Oil Indiana...: 78 t„ 
Std Oil OhIo--..-l 884 

Stanley Wks ' 414 

Stauffer Chem—i 2212 
Starling Drag—! SO 

Stevens (JP)- J 143 * 

Stokaty Van K.—' 254 
Storage Tech—! 174 

Sun Co. 1 697 b 

Sunbeam ; 174 . 

Sundstrand- 38 

Superior Oil ...132 


Syntax ! 4 li B ’ 414 

TRW- > 384 1 384 

Taft I 333 * • 344 

Tampax. — 1 313 * j 314 


El Paso 223 * 


“ in-* I ini!' KeUer’Aliiniini— I 19 4 

saK^ffijia Kai “ rlnd,, 1 2 

Engelhard MC ...• 664 ! 603 * a 7 L, 


504 1 304 


I Pabst Brewing ... 1 Ill* 113 * 
Pac. Gas A Elect 23 23 

Pac. Lighting - *24 22 1 * 

Pac. Lumber > 474 ! 473 * 

Pae Tel A Tel 117 a J Hfg 

Palm Beach- t 164 [ 154 

Han Am Air ; 57 s 64 

Pan Hand Pipe—] 607 * 60 S* 

Parker Drilling ...1 374 38 

Parker Hanfh — • 28 284 

Peabody Inti;.. 223 * 227 B 

Penney JC [ 26 i B 213 * 

Pennewalt ; 313 * 31 i* 

Pennzoil 1 433 * 4 Z 4 

Peoples Gas 1 417 g 43 


TAlfdy 1 311 * I 3 H« 

Tektronix- 5 B 7 a 61 

Teledyne -..i 1333 * 2364 

Tenneco — .... 383 * \ 39 

Tesora Pet 194 194 

Texaco 287 S 1 294 

Texas Comm. Bki 44 ] 454 

Texas Eastern...., 664 ; 687 * 
Texas Gas Tm.... 274 - 974 
Texas Instrmts— I 88 ; 874 

Texas Oil ft Gas... I 614 : 60 
Texas utilities.- 173 * , 173 * 

Texasgulf 364 1 354 

Textron 264 264 

Thomas Betts 42 414 

Tidewater 314 ■ 324 

Tiger Inti- 18 ^ j ig 

Tima Inc. I 474 ' 474 

Times Mirror 364 364 

Timken 51 • 524 


Em hart - 314 

Engelhard MC ...- 651 * 


Beth Steel | 2 14 21 

Big Three Inds - 424 413 * 

Black ft Decker../ 23 23 

Block HR 1 254 1 254 

Blue Bell 324 : 324 

Boeing - 1 50 *a • 504 

Boise Cascade ...j 337 * 34 

Borden I 241 * ' 244 

Borg- Warner / 357 a ,' 364 


Branlff Inti 1 84 * 84 

Briggs Strain I 26 264 

Bristol-Myers 37 ' 374 

BP - j 303 * 1 314 

Brockway GlassJ 14 , 144 

Brown ; 177 * , 17 S, 

Brown Forman Bl 393 * 394 

Brown Grp 1 264 l 254 

Brown ft Sharp J 264 i 27 i* 
Browng- Ferris....: 154 154 

Brunswick ..; 134 . iai« 


Ensercn... 291 * . 294 

Envlroteeh , 144 133 * 

Esmark • 284 ■ 284 

Ethyl 287 * ; 294 

Evans Prods— -.'..I 22 1 22 

EX CellO 39 383 * 

Exxon 664 554 

FMC 26 ! £ 57 * 

Fabarge •' 114 11 

Fedders. 3 s* ! 3 . 

Federal Co ' 37 37 

Federal-Mogul — 164 164 

Fad. Nat. Mort...i 164 : 163 * 
Fed. Paper Srd— • 294 ' 307 * 
Fad. Resources... 91 * > 84 
Fed. Dep. Stores. £74 1 277 * 

FleldcrestMl 1 EEr* : 26 

Firestone ■ 87 * . Bt* 

1 st Bank System. 394 394 

1 st Charter Fin— 177 * , is 


Kaiser SteeL , 274 

Kaneb Services -1 234 

Kaufman Brd i 95 * 

Kay Corp — ■ 124 

Kellogg ' 181 * 

Kennecott Cpr... 31 

Kennametal ! 457 a 

Kerr-McGee. 67 A* 

IGdde Walter 1 355 * 

Kimberfy-Cik i 41 

King's Dept 8 t..< 124 
Knight Rdr. Nwsf 26 


Koehring • 20 

Kopperv 1 27 

Kraft i 473 * 

Kreehler ! 73 * 


Kroger I 19 


LTV. 


Lanier Bus. Prod 323 * 


Lear Siegler.... 


1 st Chicago > 154 

1 st City BankTex, 383 * 


Bucyrus-Erle 20 

Burlington ind.... 16 ?* 
Burlington Nthn. 564 

Bumdy 804 

Burroughs. ' 78 * 

CBI Inds 384 

CBS 1 524 

err Financial 624 

CPC Inti ! 6 O 4 

Campbell Red L.. 294 
Campbell Soup.. 30 
Campbell Tagg ... 2 . 5 * 
Canal Randolph . 154 

Can. Pacific. i 337 * 

Carlisle Corp 244 

Carnation 25 


1 st Inti Banc. 884 ! 38 


Lease way Trans.[ 224 

Leesono. -/ 274 

Lanox. 243 * 

Levi Strauss. 1 723 * 

Levttz Fumtr > 264 


1 st Mississippi.... 29 287 * 

1 st Nat Boston— 283 * 1 287 * 

1 st Penn- t 83 * 9 

Flsons 1 54 54 

Fleetwood Ent — 1 94 I 87 * 

Raxl-Van 144 I 15 

Fllntkote 547 * | 84 ?a 

Florida Pwr ft L 24 t 8 i 247 * 

Ford Motor 32 I 324 

Foremost McK— , 257 * • 264 
FosterWheeler— ! 264 1 263 * 

Foxboro • 374 373 * 

Franklin Mint.— 94 B 4 


I Libby Owens Fd.l 244 I 245 * 


PepsiCo-.- I 247 * 

Peridn-Eimer 42 

Petrie Stores- , 294 

Petrolane 284 

Pfizer -...; 394 

Phelps Dodge— 307 * 

Phlla,. Elect 1 13 a* 

Philip Morris— I 36 

Phillips Pet ! 48 

Pfllsbury 1 35 

Pioneer Carp 1 334 

Pitney-Bawes— J 32 

-Prttston - 253 * 

Planning Rush — 57 * 

PI essay — 237 * 

Polaroid 281 * 

Potlatch 30 

Prentice-Hall 234 

Proctor Gamble. 744 
Pub.Serv. E&G. 194 

Pub. S. Indiana.. 234 

Pullman 377 * 

Purax 134 

Pu relator— 284 

Quaker Oats. 284 

Quanax— 264 

Qu estor - 64 


Uggett Group.-! 38 

Lilly (Eli). I 593 * 

Lincoln Nat r 433 * 

Litton Inds j 424 


RCA ! 224 


Lockheed 

Loews. .. — 

Lone Star Inds 


RTE ; 84 

Ralston Purina -| 11 

Ramada Inns- 1 84 

Rank Ore ADR.—' 34 


mi. t I ™«V [8 nun....' 

S ? 13 ! IIS Raytheon,... I 67 


Longs Drug Strs.l 28 
Louisiana Land 484 
Louisiana Pac. -J 224 

Lowenstein ; 93 * 

Lubrizol ! 651* 

Lucky Strs 194 

MCA. — 544 

Macke ' 84 


Carp Tech ; 80 


Franklin Mint—. 94 94 

Freeport Mini— 66 4 644 

Fruehauf I 274 I 284 ' 

GAF 104 104 

GATX : 364 I 36 ** 


Reading Bates— 424 

Redman Inds. [ 87 s 

Reeves Bros ; 283 * 

ReichholdCham.i 117 * 
Reliance Elec..—! 714 
Reliance Grp 60 


25 

414 

294 

287 a 

394 

303 * 

133 * 

.354 

484 

353 * 
337 * 
314 
264 
54 - 
244 
284 
307 * 
23 
74 
19 4 
234 
374 
154 
284 
281 * 
264 
6 *« 
223 * 
84 
104 
64 
83 * 
664 
424 
94 
283 * 
HS« 
714 


Tipperary— 154 154 

Tonka — 1 124 ; 124 

Total Pet i 244 243 * 

Trane 187 * igi* 

Transom erica.-.! 17 I 174 

Trans Union 344 ! 343 * 

Transway 24 : 244 

Trans World ! 364 I 164 

Travelers- 384 1 38 

Tri Continental...' 197 * ■ 193 * 
Triton Oil Gas.—! 131 * ' 134 
20 th Cent Fax -, 1 434 ! 444 
Tyler _• 154 > 154 


HEIGHTENED Mid-East 1 eli- 
sions, together with 3 further 
advance in gold and silver prices, 
caused Wall Street to decline 
yesterday morning in active 
trading. 

The Dow Jones Industrial 
Average receded 5.21 to S3 &53 
at 1 pm, while the NYSE All 
Common Index lost 43 cents 10 
S8L52 and declines led gains by 
an eight-to-five margin. Turnover 
expanded to 25.35m shares, up 
from Monday's 1 pm level of 
20.94m. 

Analysts tied the fresh rise in 
precious metals prices to the 
developments in Afghanistan. 
President Carter said the U.S. 
and its allies would make a 
stronger response to Soviet mili- 
tary action in Afghanistan. 

The pressure on the dollar, 
analysts added, made it unlikely 
interest rates could recede much, 
although Bankers Trust joined 
Citibank and First National 
Chicago by cutting its Prime 
Rate one quarter of a point to 
15 per cent. 

Gold Bullion rose about S35 
in London and was quoted $9 
higher than that in New York 
at $568 bid. Spot silver con- 
tracts were up. 

Gold and Silver M i n i n g 
shares, however, strengthened 
on the surging prices of the 
metals. Dozne Mines climbed 
4ilto' S55L Homestake to 
854j, ASA 4} to $45. Engelhard 
Minerals 2$ to $34}, adjusted 
for a stock split,- Caliban Min- 
ing 5 to '$38$ and Handy and 
Hanna n 2 j to S40J. r 

Other Mining shares were al$p 
firm. Phelps Dodge rose 1J to 
S32g, Asarco 2§ to $39j. Am ax 
ll to $47 j and Newmont Mining 
1} to $411. Copper producers 
have raised their prices. 

Active Eastman Kodak fell 2J 
to $46}. Analysts said rising 
silver prices were behind the 
falL Kodak uses silver in the 
production of film. 

THE AMERICAN SE Market 
Value Index shed 0.52 to 246.55 


at 1 pm. Volume 4.77m shares ins 41 . ^Veslern .Mimcg put oa 10 
14 ©ami cents to A83.6G. Hanersley. S 

" cents to AS3.40 and Bonganvillc 

Canada 


Canada Copper 10 cents to AS2.70. 

„ . , . .... . _ The Ashton diamond venture 

Gold and other Miarng issues . further ahead in 

cKnt ahodn on tno cA 4 rlhA " “ u _ « _ 


shot further ahead on the soaring 
metal prices, -but Canadian 
markets otherwise showed a 
downward tendency in heavy 
early dealings yesterday. The 
Toronto Composite Index, rose 
ns to LS25.0 at noon, reflecting 


front of the December quarter s 
progress report expected on 
January 20. CRA added 41 cents 
at A5536, Ashf oh Mining 19 cents 
at A$354 and Northern Mining 
10 cents at AS3S0. . • • 

Uraniums lagged behind unless 


DM350. • _ , ' 

On tlie Domesti? Boad marjeet. 
Public Authority '.ww kwt up 
to 40 pfetuBs but showed sas» 
gains extending to. 20 trfecigs. 
The Bundesbank bought a 
noraina! DM 500.000 of paper 
after sales of DM - 2.9m fast 
Friday. Mark - denmnmjiled 
Foreign Loans were steady. 


r ^ 

- 


a jump of 233.4 to 2^99.7 by the bad nunerals in Their 


Gold shares index and a gain of product mix, as in the case of 
67.4 to 1,836.4 by the Metals and peh^waUsend, 16 cents higher at 
Minerals index: In contrast. Oils 4S8.56, and Pancontinental, 40 


and Gas receded 12-6 to 3.732.5, 
while in Montreal, Banks 
declined 0J4 to 31125. 


cents up at AS6.40. 


Hong Kong 

The mnrhet renamed buoyani 
in another heavy business.- The 
Hang Seng index adv.wced a 
further 9.75 to a new six-and*a< 
half-year high of SS9.13. fbllow- 


:=■ 


— — «- ------- vt.—tj nut ing Monday's jump of 27 poiats. - 

Tumorer on the four exchanges 


Australia 


on" 14 cents 10 A$3.65, Thomas 
Nationwide S cents to AS1.91 and 


Markets made a brilliant start 
to the new trading year y ester- 


Paris 

Reflecting 


investor 


day, stocks scoring widespread over the deteriorating inter- 
gains but with baying centred on national situation, stock prices 


energy, gold, silver and some fell across the board in very 
diamond stocks. The Sydney All active dealings. 

Ordinaries index climbed 20.0 to Market watchers said m 


a fresh all-time high of 760.0 and operators had attempted to 
the Metals and Minerals index switch funds arising from the 


rose 177.33 to 4712;63. 


sale of their, securities into gold. 


Concern over world energy The resulting flood of buying 
supplies and the Middle East orders and the lack of selling 


situation, coupled 


orders resulted 


Australian crude oil parity price stockbrokers' Commission order- 
increase pushed resource stocks ing a suspension of trading in 


sharply higher. Woodside Petro- 
lem rose 10 cents to AS2J2 and 


the Gold market. 

Steel and Shipbuilding concern 


amounted to HKS3692in. against 
the half-day session lolaJ of 
HKS225.S9m on New Year's Eve. 

Attracting the moss attention 
were Hong Kong Land, which 
rose 40 cents to HK? 14-20 amid 
market talk of an imminent 
announcement which might con- 
cern the sale of its Star House 

property. 

Honk Kong Bank put on 20 
cents to HKS19.50. Hoag Kong 
Wharf HKS1.00 to HKS750O and 
Swire Pacific ‘A‘ 15 cents to 
ETKS9.65, but Jardine Mathesor. 
shed 20 cents to HK617.00. 

Among gUtilities. Hong Koag 
Electric added 25 cents at 
HKS6.40 and China Light at 50 
cents at HK$!S£L20. but Hong 


Ampol Exploration 13 cents to IHetallargiqne xVavale Dunkerque jj on g ^ ^ 


AS2L35; “ “ ' ' 

BHP, following a strong rise 
in London on Xew Year's Eve, 
jumped 90 cents to AS 12.10. Main 


fell 13 per cent: Closing more 
than 8 per cent below their levels 
of Friday were Union Francais 
de Banques (off 11 per cent). 


HK $ 30 . 50 . 


factor behind the buying was Instltut yterieux, Codetel, 
news that BHP and its partMT, Prenatal and Fralssinet. 


Closing prices for North 
America were not available 
for this edition. 


Esso,, intend to spend A$240m in 
1980 bringing new oil pools on 
strearn^ and upgrading facilities 
on shore. 

Reflecting its coal and shale 
oil interests, CSS forged ahead 
30. cents to A$5.12. With the CSR 
bid declared free of minimum 
acceptance conditions. Coal issue 
Thiess kept in step with CSR mid 
gained 30 cents to AS7.40. 

Sharply higher world bullion 
prices pushed Central Norseman 
Gold up 30 cents to AS5.90, 
Poseidon - 15 cents higher to 
AS2.40 and GMK 25 cents ahead 
to AS3S5. With silver prices also 
surging, 3DH rose 38 cents to 


German; 

.. Most shares retreated' in light, 
trading, still limited by holiday 
influences. The Commerzbank 
index declined 7.7 to 708.0. 

Traders said factors depressing 
the stock market included rela- 
tively tight credit, the soaring 
price of gold and the world 
political situation. 

Selling in thin markets resulted 
in some sharp fails. In Elec- 


Johannesburg 

Gold shares advanced to dose 
. at the day's best levels f of lowing 
the Bullion upsurge to a new 
record London, .morhlog/ fixiiig. 
Heavier-priced issues gained' us 
much as 350 cents,' as jR r f2>e 
case of Yaal Reefs, at R73.&), 
while Western Deep ;rose l75 
cents to R41.75. . 

Anglos moved ahtfad 2® cents 
to RX7.00 . on.:- '.strong - local 
ad Overseas: - demand, - .while 
Diamond louder ' Tie Beers 
attracted U.S. jnt^rtsf and added 
55 cents at R3&30: ; \ Platinum 



tri cals, Brown 


l 0S t sh ares advan eed£>. " V 


DM 13.80. while Chemicals and 
Construction Materials concern 
Ruetgerswerke receded DM 12. 
Deutsche Bank fell DM 4, while 


Tokyo 


Japanese and- ; most ' Swiss 
markets remained, dosed y^ter- 


AS4.50. Elsewhere among Min- in Motors, Volkswagen died day for New Year boBdaya. 


CANADA 


BELGIUM (continuod) 



UAL 22 Ja i 223 * 

UMCInds - 133 * • 13 U 

UNC Reaourcea..: 224 I 223 , 

UV Inds J 281 * > 284 

Unilever NV. 1 600 * 603 * 

Union Camp • 42 42 

Union Carbide .... 1 42 | 417 * 

Union Commerce! ICP* | 11 
Union Oil C*|...~.l 449 * 484 
Union Pacific. ....I 72 1 * 721 * 

Uniroyal 4 i* 44 

Utd Brands 1 101 * 11 

UU Energy Rea.. 62 i* 62 i« 

US Fidelity G 38 i* 381 * 

US niter. - 153 b 16 Ss 

US Gypsum 315 * ' 31 V 


’ Price. + or 
; Fra. — 


US Home. J IS 


US Inde 


US Shoo -.... 177 * 


ACF Holding 79 | -1 

Ahold _.i 83 + 4.5 

AKZO 4 ' 23 . 3 - 0.6 


US Steel. | 171 * | 174 


US Surgical j 294 i 294 

US Tobacco 33 ae 337 * 

USTruoL- 20 i 20 

UtdTocfmoIgs... 43 ; 43 >« 

Utd Telecomms . IBS* j 197 * 

Upjohn.... 474 I 474 

VF '. 214 214 

Vartan Assocs. ... 30 >« | 304 

Yemitron _.f • 9 S, | 94 

Virginia EP .. 104 1 04 

Vulcan Matrls....| 325 * | 321 * 
rWalKer (Hiram)... 474 1 464 • 


MacMillan i 14 s* \ 134 


Carter Hawley....! 
Caterpillar^ [ 


Celaneae Corp...., 47 j* 


Centex 1 34 ' 34 

CentralftSW 1 144 , 144 

Central Soya J 14 14 

Central Tel Util... 254 ! 263 * 


Central Tel Util. J 254 

Certain-teed 1 143 * 

Cessna Aircraft. J 234 
Champ Home Bid! 14 

Champ Inti —] 231 * 

Champ Sp Plug...! 10 4 

Charter Co I 344 

Chase Mannhatn! 385 * 

Chemical NY | 365 * 

Chase Pond 1 22 

Chess!* System..; 304 
Chicago Pneum.. £84 
Chrysler. 63 * 


Chubb - 1 38 


174 GK Technologies! 244 1 237 * 

344 . Gamble-Stogmo 334 . 317 * 

46 Gannett ' 477 B , 477 * 

34 Celco^ 293 * > so 

141 * Gen Am Invest-.. 154 1 144 

14 Gan Cinema 235 s 1 237 * 

264 Con Dynamics....' 6 O 4 ! 594 

143 * Gan Electric 60 s* ■ 60 S* 

234 Gan Exploration. 43 * ' 43 * 

15 * Gon Foods. 335 * j 34 

231 * Instrument.' 51 . 49 4 

104 Gen Mill* 26 247 * 

364 Gen Motors 504 504 

384 Con Portland | 15 ! 16 

364 Gen Pub Utilities 83 * 84 

214 Con Reinsce '. 97 . 97 

30 1 * Gen Signal.... 375 * 374 

24 Gen Tale p Elec . ' 9&4 ! 284 

~ Gen Tiro I 21 ; 20 J* 

383 * Geneaoo ! 4 1 4 


Macy.: : 94 ; 53 

Mf era Hanovor...- 314 l 314 

Mapco - 365 * : 361 * 

Marathon Oil 1 90 1 487 * 

Marine Mid ; IBS* , 19 

Martey I 217 * • 214 

Marriott 17 s* 174 

Marsh McLenn 704 .70 

Marshall Field....' 185 * 185 b 

, Martin Mtta 464 464 

Maryland Cup .... 25 26 

Masco - 264 1 264 

Maasey-Forgn...... 104 i 101 * 

Mass Muti Corp-' 144 144 

Mattel "i 74 j 73 , 

May Dept Strs—.. 24 237 * 

Mayer (Oscar] 207 * , 204 


Reliance Grp 1 60 | 983 * 

, Republic Steel 244 I 24 

Rep of Texas. 874 274 

Reach Cottrell....! 174 *74 

Reserve Oil GuU 343 * 344 . 

Resorts Inti A..... 1 303 * 31 4 

Ravao (DSL j £64 . 267 * 

Revere Copper... 134 15 

Revlon f 46 447 * 

Raxnord 1 165 * I I 6 fi* 

Reynolds (RJi 1 Ml* I 34 

Reynolds Mtls. ... 324 I 323 * 

Rieh-Merrell 243 * 241 , 

Rita Aid I 261 * 27 

Roadway Expo—' 264 ! 264 
Robins (AH) j 87 * I 87 * 


* 72 - Wallace Murray.. 264 ! 27 


Wal-Mart Stores, I 34 ** I 343 * 

Warn * 00 lls* 114 

Warner Comma.. 494 . 49 
Warner-Lambt ... 204 | 20 
Warner Swasey.. 744 733 * 

Washington Post 21 [ 20 


Cincinnati Mil. ... 287 * 


Citicorp 23 s* 

CM ties Service 834 

City Investg < 18 


Clerk Equipment' 384 
Cleva Cliffs Iron.- 33 4 


Oevo Cliffs Iron. 

Clorox 

CluettPeaby. 

Coca Cola 

Coca BtL NY 

Colgate Palm 

Collins Alkman... 


Colt Inds. : 437 * 


Genuine Parts.... 234 1 237 * 

Georgia Pac 864 ' 264 

Geosource 604 ‘ 607 * 

Gerber Prod —— 235 * ; 234 

Getty Oil 733 * 733 , 

Glddings Lewis ... 1 267 * 263 * 

Gillette 264 ; 264 

Global Marine—.: 4 H* ! 414 

Goodrich (BFi 194 ! 167 * 

Goodyear Tire....' 127 * • 1 B 7 . 

Gould j 234 ! 231 * 

Grace 1 404 | 40 


Maytag 247 * 

McCulloch Oil.— ! ll 
McDarmottlJR)..: 26 

McDonald's- 434 

McDonnell Doug-i 364 

McDonough- : 267 * 

McGraw Edison-. 26 4 
McGraw-Hill 884 


McLean Truckg.. 13 4 


Mead ! 245 , ; 244 


Grainger (WW)...., 374 1 374 


Media Genl 26 ' 265 * 

Mellon Natl 275 * 275 , 

Melville ...» I 271 * 274 

Memorex- I 177 * ! 173 * 

Mercantile 3 trs..i 38 1 384 

Merck j 724 1 73 1 * 

Meredith 35 i* ! 354 

Merrill Lynch I 194 < 194 


Rochester Gas ...j 147 * j 14 t* 
Rockwell Inti—' 48 i* j 474 

Rohm A Haas 484 | 48 i* 

Rollins. 284 i £74 

Rolm ! 424 ! 42 

Roper Corp* 104 ' 10 i* 

Rowan - ; 421 * I 42 

Royal Crown 144 147 * 

Royal Dutch 78 T* } 785 * 

Rubbermaid 1 284 j 283 * 

Russell Stvr ' 164 155 * 

Ryan Homes. ' 22 ■* 214 

Ryder System—., 244 ; 244 
SPS Technolog... 27 ; 264 

Safeco 374 i 365 * 

Safeway Stores .. 1 354 l 344 

St. Joe Minis 354 i 354 

St. Louls-San F ... 1 954 ; 564 

SL Paul Cos. 405 , | 407 * 

St. Regis Paper..' 304 ! 304 

Santa Fe Inds. 52 i 524 

Santa Fe Inti 344 ! 344 

Saul Invest 74 74 

Saxon Inds ' 87 * < 84 

Sobering Plo : 304 ; 304 


Washington Post 1 21 

Waste MangL I 437 * 

WelsMkta 254 

Wells Fargo ' 267 * 

W. Point Peppl.J 354 
Western Airlines.' XO 4 


ABN .316 ! —7 

AMEV - -.' 100.8 | + 0.8 

AMRO 66 : - 1.3 

Bradaro Cert !214 +3 

Bos Kalis 105.3 1 — 0.9 

Buehrmann-Tet 58.6 ' + 0.5 

Calahd Hidgs. 26.8 * — 1.0 

Elsevier , 239 ^ 1 — 0.3 

Ennla ;...il 36 ' +a 

Euro Com T*t— .[., 72 ^ ^ 

Gftt. Brocades.'..' 34.4 • — 0.1 
Heineken .— .1 72.3 : + 0.1 

Hoogovens— - 21.5 ' + 0.4 

Hunter Douglas.! 2 L 8 | ^ 0.2 


4.02 1 +Q.BT 
1.05 




3 sp ];+io 


Int-Mueller- ! 26.4 j + 0.6 


KLM 72.3 ! -U 

Naanden ' 14 ^ + 0.2 

Nat Ned Cert > 118.8 . - 0.9 

Ned Cred Bonk...: 57.5 - 0.9 
Ned Mid Bank.... 244 • -7 

NedUoyd _/ 73.8 • - 0.7 

OceGrintan 129.8 ; -OjB 

OGEM-— 10 JI , - 0.4 

Ommeran (Van). ; 233.5 ; — 3.5 


Wesbi. Bancorp.; 314 , . 

Westn. Nth.Amari 39 : 387 * 

Wasting house....! 201 * 1 19 V 

Westvaco 305 * 304 

Weyerhaeuser. . . . | 315 * | 314 


Emprunt 4 *X 1578 1,870 
Emprunt 1 % TS 7 S ■ 5.797 
CNE 6 *..._. J 4^00 


Afrique Occid. ...j 328 

Air Uquido 465 -28 

Aquitaine 1 1.165 —55 

Au Printemps ....j 87.5 — 6.4 

BIC ! 552 —12 

Bouyguas.. | 627 —16 

BSN Gervais 1 850 —43 

Carrefbur 1,630 —53 

CInb Modi tar 335 — 15.2 

CGE 332 -4 

CSF (Thomson)^.; 431 —19 

Cla Ban Cairo ; 320 » — 28.1 

Cie Gen Eaux M ... 416 . . — 14.6 

Cofimeg ! 150 [ — 5 ^ 

.CCF. - ' 166-5 I — 9.6 

Creusot Loire..... 66 ! —3ja 

CFP 235 . 9 ! - 18 J 

DNEL | 32 . 9 . ' -l.S 

Dumez 755 i — 20 

Ferado _.| 320 1 —as 

Gen. Occidental J 271.6 1 — 4.6 

imetal 62.9 

Lafarge 24 a X 1 — 1 B .4 

L'Oreal I 621 —16 


Wheelabrotr F....I 38 i : 
Wheeling Pitta ..I 171 * 

Whirlpool ZBJ* 

White Consoltd... 237 * 

White Motor 1 57 * 

Whittaker. 1 19 U 

Wlokas I 165 * 

Williams Co 32 


Ills* 1213 * 


Winn-Dixie Sir.... 1 274 


Winnebago 21 * 

Wise Elec Power 227 * 

Woolworth | 261 * 

Wrigley ; 79 i* 

Wyty ; 6 

Xerox..., 1 621 * 

Yellow Frt Sys ...I Ws 

Zapata.... 284 

Zenith Radio 9 S, 


U.S. Trs 4 S 1980 ! 697 * 


Pakhoad ; 50.0 -1 

PhlllpB. .1 £ 0.7 - 0.3 

Rijn-Schelde 35 j 2 — 2.3 

Robeco 1167 + 0.6 

Rodamco- — 1105.6 — 0.2 

Rollnoo 143.6 + 1.0 

Rorerrto^— _.| 106 .S 0.2 

Royal Dutch/, : 148.1 — 0.4 

Blaveoburg's—^Sl -I — l- 
Tokyo Pac Hg— ..;i 24 + 0 .B 

Unilever,.. !ll 4.7 ; 

Viking Rea. 74.8 I 

I VWF-Stork. ! 36.0 — OJ 3 

Volker-Stovin 67.0 I — 0.6 

Wert Utr Bank. .. > 342.8 ■' -O.B 

, r«uv 

I —22 

i ~Z0 


pen Suisan — • 223 > 


iaac. J 






VJv' 


0.67 I + 0.01 


Leg rand 1 1,300 | —34 


NEW YORK -DOW JONES 


Indices 


Dec. • Dec- 
31 ; 28 


AUSTRALIA 

Sydney Alt Ord. HSMlSBl • 780 JN' i C ) 740 JH ) 1 727 .B 2 7 G 0 DO iS'iraoi 
Mertals ft Minis (I 836 / 8 S) 4712.85 ic< 4685 - 5 B 488 Bj 0 ; 47 12.63 (Zfl/SOi 


D *c- Dec- 1 Dec. ; Dec. ■ Dec. Dec- 


| AUSTRIA 
Since Complltn I Credit Aktien (X/UB 2 ) 


545.72 < 2/19 - 
£ 587 . 34 ( 211 ) 


High i Low 


♦ Industr'ls 838 . 74838 . 91640. 10 833,14 839 .IBS 58 . 9 I 897.67 \ 7 M .87 
H-msB'nds 73.88 73 . 8 S‘ 7 S.B 9 ■ 78 . 76 ; 74.44 : 74 J I 8?10 73.86 ’ 

Transport.. 262.39 23 fiJ€!zS 2.67 252.87 2 S 3 . 64 . ' 864 J 3 ■ n ?.77 i IK 
Utilities.. .. 108.60 107 . 04 - 107.61 107.85 107 . 81 I 107 .M ‘lOS.M ! 


BELGIUM 

Belgian SE f 31 /i!iS 3 ) 


68.30 ( 28 / 12 ) 61.65 ( 2 .-J) 


Oakwood Pat....l 143 * 


1061 . 70 . 41.22 (DENMARK 

( 11 /TBt 1 f 2 ; 773 £i I Copenhagen SE (l/ 1 / 78 i 


10 LM' 1 C* i 102 . 82 ! 105 . 27 ; 103.47 < 6 H 0 ) 


Pacific Copper 
Pan can Patrol 


279.88 12.26 
( 7 / 2 V 88 I I ( 8 / 7/82 
183.52 i 10.62 


FRANCE 

CAC General 129 / 12/811 
Ind Tendance ( 29 / 12 / 78 ) 


V IC) ' ■ 87 . 37 : 67 . 01 , 37.46 ( 26/71 ' 66.40 < 14 / 12 . 


Machines Bull 60.1 • '—3 

Matra 7 J 60 ; -ist 

Michelln B • 828 j —32 

Moet-Hennessy ..j . 481 | —20 

Moulinex 73.5 I — 5.5 

Paribas 224 —a 

Pechlnsy ’ 90.1 1 — 2.6 

Pernod Rlcard .... 246 -20 

Perrier _.i 268 J — 14 

Peugeot- Cit„ j 253 —IS 

Poclaln l 205 i —in 

Radiotech .'281 ; — 20 JS 

Redoute. 432 — l 

Rhone- Poulenc J 132.5 ‘ —2*> 

DniiBOftl.lUlef l Q41 1 g 


HONG KONG 


_s 5 I Bergen* Bank, 
.a' (Borregaard — 

__2 6 iCreditbank 

7-20 


102 - 70 , 105 J 

108 . ini loaj 


TradlngVol ' l 24 ' 10 ) ’ I 2 D/ 418 B 1 1 < 28 / 4/421 QERMANY 

OOO'st 31,830 34 , 61031,640 26.040 19 . 180 - 38,230 - FAZ-AkUer 


eDay's high 843.17 low 834.39 


FAZ-Aktien ( 51 / 18/691 225 . 3 ? < C 1 1 227 . 87 ' 226.7 

Cotnmerzbank(Dcc.lK 3 708.0 fc* 1 71 E. 70 > 715.8 


285.80 (IBM) I 

839.80 ( 16 / 1 ) .’ 


HOLLAND 

ANP-CB 8 General ( 1970 / 
ANP-CBS Indust. ( 1870 ) 


223 75 I 7 /I 1 j 

704 17 / 11 ) 


84.4 (cl 
89.1 tei 


Ind- div. yidd % 


84.801 MJi I 
86.40 874 I 


Year ago i a pprcx J |^ <CKQWi; * ! 


944 ) 24 / 1 ) 
864 < 24/11 


82 . 9 ( 15 (lSi 
66.7 II 3 /I?/ 


STANDARD AND POOFB 


Hang Seng BankC 31 ) 7 / 64 > ' 983.13 879.58 B 62 . 10 | 838 . 62 ' 889.15 ( 2 /l/ 80 > 

rtALY * r- ; — ; — ~ 

BonMComm. Ital ( 1872 )' 85 .I 1 62.46 8148 , 81.95 SS.BB r 4 j 1 Q> 


495.83 1 2 , 1 ) 


Deo. 1 Dec. 
31 ; 28 


D«x- Dec. ; Dec.! Dee. 
27 • 26 24 ; 21 


JAPAN 

I Dow Average ( 18 / 6 / 48 ) 
srneg Cmpil't'n JTokyo New SE 


93.86 (4(10) ! 68.68(2/1) . 


” e* ■ z P ; 21 nigh Low ' High : Low 

ttndust'ls ...' 121 . 02 ! 120 . 88 ' 121.04 1^045 120 . 7 oi 120.59 124.46 \lo7M 134.64 

f Composite 107 . 94 ; 107 .B 4 107.88 107.78 I 07 .B 8 . 18749 In JJ’' SS ' "fil? 'W® 


ic) 8688 . 731662845 ' 090 . 68129 / 9 ) 
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basic* upward movement in the market should 
cushion the rental companies against a full recession which 
may hit other consumer fields. However, it is a very crowded 
trade in which the household name companies hold only a small proportion 
of the business. Smaller and medium-sized companies still form the backbone. 
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CAE HIRE II 



A 1980 marketing war 
in the making 


WHATEVER ELSE 10 SO holdsHerte, Godfrey Davis and 
for the car rental business it Budget he would probably 
certainlv seems to have all the begin to run out of ideas- In 
makings of the year of the fact even in that list he would 
marketing war. The prospect be missing a few majors—the 
is causing a degree of nail-biting remarkable growth of Swan 
in various corporate head- National recently has moved it 
quarters, but as far as the into the big league. In fact 
consumer is concerned the next these majors still hold a minor 
12 months should see car rental section of the total business 


very much a buyer's market 
Given normal trading condi- 
tions the trends in the car 
rental business have been con- 
stantly upwards over the past 
couple of decades. Needless to 
say, of course, trading con- 
ditions at the moment are any- 
thing but normal. However, the 
basic upwards movement in the 
market is enough to cushion the 
rental companies against the 
full horrors of a sales recession 
which may hit other consumer 
fields. Tn other words most 
companies see 1980 as a year 
of consolidation; a time for 
snapping away some of the 
market share of rival com- 
panies: and a time for making 
sure that nobody takes away 
too much of their own business. 

In theory the car rental busi- 
ness has all the characteristics 
of an industry liable to see a 
few casualties in hard times. It 
is desperately crowded with 
competition, its stock of cars 
represent a considerable burden 
when interest rates are high, it 
relies on an active business 
market and it looks to healthy 
tourist traffic to keep things 
buoyant in the summer. 

Asset 

In practice it has an asset 
which has stood it in good stead 
in the past. The basic 
competitiveness of the business, 
and its apparent willingness 
to allow considerable eroes- 
industrv management mobility, 
has produced management 
teams which in most cases are 
*mall but remarfcahlv effective. 
It also has the anility fn adiitst 
its marketing effort according 
tn the market environment. 

Prom the outsidp it is easv 
tn assume that car rental is 
dominated hy rh®. household 
brand names. A«V the man *n 
tiie street to n^me n *>w 
companies and after Avis, 


both world-wide and on the 
British domestic scene. Smaller 
and medium-sized companies 
still form the backbone of car 
rental. 

Objective 

Underpinning the car rental 
business is an increasing accept- 
ance overall of the idea that 
renting a car is a normal prac- 
tice rather than an unusual 
event As an industry its prime 
objective is to ensure that car 
rental - is thooght of as an 
essential part of the transporta- 
tion system; after bat it is a 
matter of convincing customers 
that cars are a superior form 
of transports In Europe this 
has been rather more of an 
uphill struggle than was the 
case in north America. Jet-and- 
drive may be the norm in the 
U.S. but public transport is 
much more sophisticated on the 
eastern side of the Atlantic 
where train and taxi is the oft- 
used business route. 

The result has-been that the 
car rental organisation's major 
rival is the rail system of 
Europe. The significance of 
Godfrey Davis sewing -up the 
British Rail system in the UK 
to that company’s success in 
holding up against the massive 
late-’60s, early-TOs onslaught 
from the American majors can- 
not be underestimated. Godfrey 
Davis proved that Hertz and 
Avis, while formidable giants, 
were not unbeatable. 

Almost universally the car 
rental companies see a down- 
turn in leisure rentals in the 
earlv-’SOs. even tile most opti- 
mistic of them are looking only 
for stagnation in the total 
market.. 

With equal singlemindedness, 
therefore, the rental companies 
see as their main target for 
1930 the business community. 


The average company can 
expect much greater aggression 
from car rental salesmen over 
the next year or so. proffering 
discounts, credit cards— and of 
course the most amazing 
service. - Considerable efforts are 
likely in the marketplace in 
order to increase public aware- 
ness and confidence. Avis has 
already unveiled a £500,000 
campaign to do just this. 

Although the passion for. 
opening new locations on 
prestige sites that was the 
fashion in the early-’70s may 
have died somewhat under the 
bright light of economic reality 
there is still considerable 
interest in finding sites, once 
against with particular attention 
paid to business areas. 

It is in this field that the 
majors will be doing their best 
to pick off the smaller com- 
petitors. Many garages opera- 
tions successfully run a car 
rental side and acquire con- 
siderable local loyalty. A com- 
pany which does only domestic 
base-to-base rentals sees no 
reason to turn to a glossy 
international operator when 
around the corner is a reliable 
company, which probably sup- 
plies the- organisation's trucks 
and vans, sells petrol and 
services the directors* cars. 

Regions 

A ftew years ago that market 
was regarded as too difficult to 
break by many of the bigger 
companies. Now, however, . 
attitudes are changing and 
attention is moving out of the 
big conurbations to the regions 
and to such locations as trading 
estates. "Even a fleet of six 
or seven cars in constant use 
can be enough to justify a 
location,” says Hertz. There 
is some doubt whether there 
would be much of. a rush to go 
that small on a widespread 
basis, but such are the 
managerial strains of rapid 
extension. 

All companies will be 
endeavouring to plan their 
rates in such a way as to 
capture particular markets with- 
out disturbing others parts of 
the trade. Time was when car 


rental showed little sign of 
price sensitivity unless gaps 
widened too greatly. Company 
accountants are paying closer 
attention to the rate game now, 
even if direct comparisons of 
rates often needs a touch of 
mathematical genius. A com- 
pany which is best for one-day, 
unlimited rental of a medium- 
sized car, may be expensive for 
a two-day short trip in a small 
car which is dropped off at a 
distant point. Choosing the best 
buy for a particular purpose is 
a task which daunts the average 
user, who tends instead to 
choose one rental company for 
overall performance. 

Performance 

This aspect of overall perform- 
ance is the key to the game, and 
likely to be increasingly so in 
the early 1980s. It will re- 
quire the companies to pay par- 
ticular attention to two aspects 
of their business— staff train- 
ing and fleet usage. In both 
cases this is due to an overall 
consumer habit of making a 
choice for negative reasons. In 
other words most of us have a 
car rental company or two from 
which we will not rent, but very 
few people I have met will ever 
say they will only rent from one 
company. 

The reason for an individual 
blacklisting a company may be 
slight — an ill-tempered recep- 
tionist or a dirty car— or serious 
(a wheel once came off a car I 
rented, within 300 yards of the 
rental point). This message is 
being drummed into staff re- 
peatedly In the current round of 
training sessions. 

Fleet usage is, if anything, a 
trickier matter. If a fleet is 
under-used the company is iu 
financial trouble. • If it is over- 
used then customers who have 
been wooed by salespeople or 
advertising find they cannot get 
vehicles and turn somewhere 
else. It is a difficult business, 
and this is going to be a more 
difficult year than usuaL But for 
us. the renters, it memis a 
period when for once we will be 
— if you will forgive the ex- 
pression — in the driving seat. 

Arthur Sandies 


The big companies are preparing to consolidate in 1980. Above: Frank A. Olson, president and chief 

executive of the Herts Corporation 


F ranchising likely to be 
a main growth area 


ThereVn great deal 

happening at Kenning 
Car & Wan Hire 



FRANCHISING seems likely to 
be one of the major growth 
areas of the car rental trade in 
the 1980s since it offers a rela- 
tively low-cost means of expan- 
sion as well as, arguably, 
achieving a higher level of 
management motivation. 

The two main franchised car 
rental companies are Budget 
Rent-a-Car and Thrifty Rent-a- 
Car. although the established, 
companies also have some fran- 
chised outlets and are increas- 
ingly considering this method of 
expanding their operations. 

Franchising, by definition, is 
where a company establishes a 
contractual relationship with 
owners of separate businesses 
which operate under the fran- 
chisor’s name in a specified 
manner to markqet the product 
or service. 

Thus, in car rental, the fran- 
chise company offers the small 
businessman— the franchisee — 
essential know-how^' equipment, 
materials, and locri rights to a 
nationally-advertised trade 
name. . 

Franchises are guided through 
.all . the stages of setting up a 
business and schooled in ad- 
ministration * and financial 
control. They benefit from 
continuing guidance from the 
franchisor, including further 
training where necessary, and 
benefit from the national adver- 
tising and image promoted for 
the franchise. 

Moreover, the. link with a 
well-known franchising com- 
pany may make it easier for 
an individual to borrow the 
necessary capital to start up tiie 
business. 

For franchise companies; as 
well, franchising can provide 
the financial resources; .to . ex- 
pand thei business. Most of 'the 
capital cost, for example, is put 
up by the franchisee himself 
who may also be motivated to 
work harder than a company 
employee. 

Companies which usually find 
such management difficult to 
recruit may attract to its ranks 
the kind of entrepreneurs who 
can make a business work be- 
cause they have the motivation 
and local knowledge to make it 
successful. 

Staff and renting costs are 
also far lower than -if the fran- 
chisor owned and staffed his 


own outlets, while the nature of overheads of a national organ isa- 
the franchise contract means tion. It also catered for the 
that the franchises are in some insurance market by tem- 
measure ** tied *’ to the com- porarily replacing written-off or 
pany. damaged cars. 

But while many franchises ^ Since the key to Budget’s low 
are glad of the franchisor in prices was to offer .the benefits 


the initial stages of the busi- 
ness venture, the degree of con- 
trol from some franchisors can 
irritate. After all, many fran- 
chisees started put in business 
on their own in order to escape 
working for someone else. They 
may begin to rebel, therefore, at 
the continuing standardisation 
forced upon them. 

Once the business is estab- 
lished they may also query the 
size of any royalty payments to 
the franchisor since the fran- 
chisee may feel that he could 
run the company better without 
their help. 

But the franchisor is forced 
to retain his control over cer- 
tain parts of the franchise since 
he is acting in the interests of 
all the franchisees. It is all too 
Obvious that one branch failure 
can seriously. affect the image 
of the whole franchise opera- 
tion, be it car rental or fast 
food. 

Resources . 

Yet, in spite of the problems 
of management control, fran- 
chising still remains an attrac- 
tive method of expansion ^for 
companies in growth areas but 
without the resources to expand 
themselves. 

The two main car rental com- 
panies which operate a fran- 
chise system are Budget and 
Thrifty. . 

Budget Rent-a-car is the 
second largestear-hire company 
in the UK in terms of number 
of offices and customers, and 
third largest car rental opera- 
tion in the world. It has 140 
outlets in the UK and more 
than 1,500 world-wide. 

Budget started just over 20 
years ago in Los Angeles. Cali- 
fornia. At that time major car 
rental companies were charging 
a minimum rate of $10 -a day 
and 10 cents a mile. Budget's 
strategy' as the name implies. 


of local service but with a 
national image, it soon became 
clear that a franchise operation 
would achieve, 'this end. A 
franchise in . a certain -area 
would be able to operate in the 
same way as a traditional small 
car-hire company-catering for 
the domestic car-hirer and offer- 
ing lower rates because of being 
a local operation— hut would 
reap the benefit of the Budget 
name. 

Franchising also offered 
Budget a fast and efficient way 
of expanding its coverage of 
the market 

The first Budget office in 
Europe was opened m Zurich, 
Switzerland, in 1964 and there, 
are now over .15 outlets in the 
country,- including offices at 
Geneva and Zurich airports. 

The UK was the second Euro- 
pean market that Budget 
entered, initially with three 
offices and 31 ears, in. 1966. flow 
Budget has 140 offices and 
claims to cover more towns and 
cities than any. other vehicle 
rental network in the UK. • It 
has a vehicle fleet of about 
7,000 cars, vans and trucks. 

In 1960, the company -was 
taken over by the Transamerica 
Corporation, the U.S. con- 
glomerate. 

Budget quickly expanded in 
the UK until 1974 when, like all 
the car rental companies, it was 
hit by the petrol crisis. Budget 
subsequently switched its 


company in the UB. - and 
Canada. But it was not until 
last summer, -however, that 
Thrifty started in. the UK. It 
now has 16 outlets and another 
30 on the way. 

Thrifty’s present UK chair- 
man. Mr. Jim Brawn, became 
involved in the company when 
he was offered the Thrifty 
franchise for Gatwick Airport. 
Mr. Brown had established his 
own car rental company, called 
Selectacar, which was based at 
Bromley, Kent. Selectacar also 
supplies the RAC with spare kits 
for its members. -- 

Mr. Brown convinced the U.S. 
holders of the Thrifty master 
franchise that he could substan- 
tially expand the UK operations 
and was given the opportunity 
in 1976. :• 

Overheads 

Thrifty, like - Budget,; -can 
afford to offer lower, rates than 
the national car-hire companies 
because its franchise operation 
means that the large overheads 
are reduced. Thrifty says that 
its rate are about^49 per eent 
lower than the large-operations, 
without ‘ losing .any Equality- of 
cars for hire: OVer SO per eent 
of Thrifty's current fleet «f- cars 
are less than seven, months ’old. 

The average return .pBuIisest- 
jment for a franchisee' is ’about 
34 per cent, although .some ifcho 
have integrated • the' car * rental 
business into an . eiflflfthfc saryfcB 
station or garage 'business have 
achieved a 55- ppr cent rjrte of 
return. In - the . UlS.. ; i'Thrifty 
normally expects the franchise 
to achieve a -gross profit of -32 


per cent 

~ . . — The franchlse fee depends on 

t0 ^ e , sector the potential: i* tfceleritiory, 

,t f °resaw with £1,500 as - the ' starting 
point. ' Franchisees pay.- a 
royalty of 5 per cent to Thrifty, 

2 per cent to' the international 
advertising fund, and 3 per cent 
to the UK advertising fund: The 
mini mu m investment is £12,500 ’ 
which provides: the deposit on a 
ax- to eight-car fleet plus work- 
ing capital <and other imtiai fees. 

Both Budget, and Thrifty -are 
members of .. the - 


most growth: business rental. 

- It cl a ims that its business 
rental activities have now 
increased dramati cally as a 
result of this marketing switch, 
normally expects the franchisee 
with between seven to 10 
vehicles and' need not already 
be in the motor trade. Minimum 
investment required by the 
wouid-be franchisee is £15,000. 
The other major companies to 


was to offer the same service expand’ via frmTriiiriM “to^the 1 ^ 

but at half the price of the UK Vis Thrifty rentfa-car 

larger companies. ■ Thrifty was fnundpri in . ens ure .that rogue operators 

Budget was able 'to do this 1960s in Tulsa, OHahoma, and sSodSffSf? an JL? > nu * in * aiil 
^5 <ra “ Qtratll3 ®.?. n lo ‘» 1 opera- via the franchise system has of operations.: • . 


Kenning Car Hire operate a wide range 
of iate model vehicles for hire by the 
day, week or month at competitive 
rates. One way hire facilities are 
available too. Kenning Car Hire man and 



operate a network of depots in the UK 
and Ireland with associates in the USA, ' 
Canada and most European countries. 
Ring us next time you need to hire a car, 
van or truck and get a great deal more. 


KENNING 
CAR HIRE 


Central Reservations Offices: 

Manor Offices, Old Road, Chesterfield. Tel: 0246 77241 
84/90, Holland Park Avenue, London. W.11. Tel: 01-7270123. 

Chedt with Yellow Pages for your local depot. 
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Third contender joins 
the international fray 
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THE CAR RENTAL business is 
an gxtremely competitive* one 
and . .worldwide there are two 
giant$' battling for markets, 
while a third contender has re- 
cently joined the fray in 
earnest. ■ 

The two giants are Hertz and 
AvU, both U.S.-owned and em- 
ploying similar management 
styles. The third . company -is 
Budget, which, in I960, became 
the franchise system it is to- 
day. Avis, for example, started 
as a franchise operation but dis- 
continued the do! icy. 

Budget Rent-a-Car. part of the 
Trans America Corporation, was 
founded in America in 195S. It 
opened its first European office 
in Switzerland in 1964. It 
opened in the UK in 1966 and 
has. 140 offices in Ihe UK and 
1,500 worldwide. 

Like Avis and Hertz it has a 
worldwide reservation system, 
the nerve centre of the system 
being a computer reservation 
centre in Nebraska. 

Budget, which, is one of the 
largest car hire firms in the 
UK with Godfrey Davis and 
Swan National in terms of the 
number of offices - and custo- 
mers, claims that business in 
this country is expanding 
quickly, with that of the 
business sector expanding by 
, 100 per cent a year. Franchising 
is one method by which expan- 
sion can be achieved rery 
rapidly. 

Costs 

Most of its licencees are 
garage dealerships, including 
Mann Egerton, Dutton-Foreshaw 
and Lex. They are pre- 
dominantly Vauxhall end BL 
dealerships and in 1979 Budget 
said it had a peak Beet of 7.000 
cars, vans and trucks on UK 
roads. 

Budget, which opened 14 new 
offices this* year, said its 
licensing costs varied hut were 
made up of an initial licensing 
fee plus a percentage royalty 
on turnover. 

It claims that its national 
tariffs are lower than its com- 
petitors mainly because of its 
structure. Under the franchise 
system the individual office 
need not employ marketing 
staff, only operational workers. 
National advertising and pro- 
motions are looked after by the 
Budget organisation which 


usually acts in a managerial 
role. 

The franchising system, it 
says, makes savings on over- 
heads because most of the hire 
offices are within existing gar- 
ages and for the same reason 
ihe vehicles are comparatively 
easily maintained. 

Budget, however, because of. 
the franchise system, finds it 
more difficult to provide some 
of the services offered by other 
. companies which own their 
own Beets. For example, it bas 
only recently started offering 
one-way . rentals and these 
operate in a limited area. 

But it aims at a simitar sort 
of customer as do Hertz and 
Avis. Budget at first, con- 
centrated on' the fleet rental 
market and only in the late 
1960s, in the UK. moved into 
the travel agency business. 
Hertz has tended to concentrate 
more on the businessman but 
similarly is heavily involved in 
the holiday trade. 

Avis. Hertz and National Car 
Rental are the giants in the U.S. 
market and internationally the 
first two vary little in their 
image. The greatest difference 
is in their marketing organisa- 
tion. 

Avis has a system whereby 
marketing and sales depart- 
ments report locally (to manage- 
ment in* individual countries). 
Hertz, in contrast, has a more 
centralised system. 

Mr. Tony Hook, UK market- 
ing director, said: “I report to 
a European marketing director. 
We believe that as an interna- 
tional company a large propor- 
tion of what we do in Ihe UK 
is the result of what is going 
on in France or America, or 
vice versa. Therefore, in order 
to have a worldwide impact, we 
reDort corporally.” 

Worldwide. Hem probably 
has a bigger turnover but Avis 
has more cars on the road, and 
has more franchise operations. 
Bnih comnanies rend to buy spe- 
cific models, from makers such 
is Ford and Vauxhall. but do 
buy some cars nationally for ex- 
amnle. Renault cars in France 
and Fiats in Italy. 

.But while Hertz's top car is 
Ihe Meryedes. Avis offers a 
luxury car fleet. Avis is in fact 
the UK luxury car market 
leader and offers a range of 


services, including that of the 
chauffeur-driven car. Its UK 
f500.000-plus luxury fleet com- 
prises of about 5011 cars, excfu&j 
Ing the Granada range. 

These, despite it being a 
multi-branch company. . are 
generally available in the UK 
only in the London area, and 
similarly In capital cities of its 
branches In Europe. 

Hertz sees its market more in 
the middle range of luxury car 
customers. It used to • run 
Daimlers but -the supply of hew 
cars was inadequate and until 
two years ago, when it intro- 
duced the Mercedes-Benz. Its 
“top” car. was the Granada 
Ghia. 

However, in many ways Avis 
and Hertz are very similar in 
the services they offer cus- 
tomers and as far as the con- 
sumer is concerned their differ- 
ent performances appear to be 


determined on the quality of 
local management and service 
— both at national or branch 
level. .. 

For example, if : a cuslumer 
were given a -dirty car he might 
decide never to use that com- 
pany again. 

In the UK, whore the market 
is fairly static for a combina- 
tion of reasons including a fall- 
off. in tourism this year, coin- 
petition is fierce and growth is 
having to be achieved by com- 
panies winning markets from 
their competitors. . 

Avis ranks among the UK 
major car rental companies, 
along with Godfrey Davis, Swan 
National and the Kenning 
Motor Group while Hertz ranks 
alongside Budget as a less sig- 
nificant force in British daily 
rental. 

Lisa Wood 
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Courtesy service fans run try Hertz shuttle customers jrom ihe return car office 1o three terminals at 
Heathrow Airport. Incoming passengers are delivered to their cars at the Hertz carpark at Heathrow 


UK rental industry the largest in Europe 


THE BRITISH car rental 
industry' is now the largest in 
Europe — and if rates are 
anything to go by, the most 
competitive. 

The Ford Fiesta, for example, 
costs about £70 a week to .hire 
in the UK but more than £100 
a week in Switzerland or 
Sweden. 

It is difficult to estimate the 
size of the UK market because 
of its fragmented nature, with 
the hundreds of small 
independent operators, but it is 
reckoned that more than 100,000 
rented vehicles are operated. 

There are six major 
companies, most of which offer 
a full national service: only 
Hertz, Budget and Avis are 
internationals. The “nationals” 
are (not necessarily in order of 
size) Swan National, Godfrey 
Davis, and Kenning. These six 
companies together probably 
have about 30 per cent of the 
market. The rest is the preserve 
of the many small- and mediUm- 
sized companies which usually 
offer a more localised service. 

The range of vehicles and 
services offered by the major 


companies is fairly similar, 
although some, like Avis, offer 
a fleet of “ luxury cars.” So the 
customer is often attracted to a 
particular company through the 
quality of local or national 
management. Because the 
market is stagnating any growth 
than can he achieved in the next 
few yeais is likely to be at the 
expense of competitors. 

Benefits 

In the late 1960s and until 
1977 growth by the large com- 
panies was rapid. Commercial 
accounts' grew particularly 
quickly as companies recognised 
the benefits of leasing or renting 
cars and tourism reached record 
levels. 

A survey by the British 
Vehicle Rental and Leasing 
Association showed that mem- 
bers’ fleets grew by more than 
25 per cent in 1976-1977. 

However, 1979 was a dis- 
appointing year fur <the rental 
companies. The number oi 
tourists, particularly from the 
U.S., fell dramatically. Ameri- 
cans have traditionally been 


majnT renters of cars. On the 
domestic front fuel shortage 
scares and VAT scared off many 
potential customers. Any growth 
in the market— generally be- 
lieved id be around 5 per cent — 
•vos achieved in the business 
travel market where the fuel 
crisis and rising transport costs 
actually increased demand from 
businessmen for hire cars. 

Swan National, which claims 
to have the largest share of (he 
business market,, says that the 
year was much . better for it 
than for many of its competi- 
tors becasue of this. .Mr. 
Freddie Aldous, . managing 
director of Swan -National, said 
“The business house market, 
unlike tourism, is with you for 
12 months a year. “The company 
provides customers with an in- 
ternational service via Inter- 
Rent, which is an association of 
car rental companies spanning 
3.1 countries and 1.800 offices. 

It is on this commercial mar- 
kerthar all the national com- 
panies' are focussing their 
attention. To this end they are 
looking to the regions, and 


opening new offices there, 
rather than simply concentrat- 
ing on airports' and major cities 
in the South East. Godfrey 
Davis has opened 11 new offices 
this year and Kenning has 
opened six new outlets. . But 
because competition Is fierce 
in this market it is predicted 
by some in the trade that there 
will be considerably reduced 
margins. 

Companies are also looking to 
travel agents to help in the 
fight for more custom. Travel 
agents are useful in selling 
both business house car rental 
and package holiday rental. 

Standard commission is paid 
to travel agents— this ranges 
from between 15 and 20 per 
cent depending on the com- 
pany. Kenning Car Hire, for 
example, pays standard com- 
mission of 15 per cent .rising to 
25 per cent with bonuses. 

Companies such as Godfrey 
Davis, also a Ford main dealer, 
are heavily involved In car 
. leasing. ' Godfrey Davis takes 
vehicles on a financial lease 
from, a primary lessor 1 and. 


leases them, complete with 
service,' in a form of contract 
hire. 

Godfrey Davis is the largest 
British Car rental company with 
180 locations and opened 12 new 
offices last ■ year..-. Tr has the 
exclusive contract for-operating 
rail/drive at 73 British Rail' 
stations and also has the con- 
tract for BA shuttle drive. It 
also operates a scheme with 
General Accident whereby- it 
hires cars to motor insurance 
customers of the company whose 
cars are off the road. _ 

Confident 

With turnover for the .six 
months ‘to the end of September 
1979 at £57 .02m and a pre-tax 
profit of £4.4m Godfrey Davis is 
confident ' about ' the- market’s 
growth. 

Mr, Tom Gibson, managing 
director, said: " Car-hire is still 
growing and will continue to do 
so. 1979 was a difficult -year 
•with a- fall in tourism but this 
decline Jn overseas visiters must 
be compared with the previous 
.two .years which saw a tremen- 


' do us growth in numbers of 
visitors. ’ 

T,, The tourist business' is also 
seasonal and UK car rental Com- 
panies have seen a big demand 
for business hire and domestic 
usage. The UK car hire .'market 
is no more competitive than it_ 
has always been. . The market 
is. however, growing, . for ■ car 
hire grows with car sales,, which 
this year has exceeded 1.7m new 
registrations.” . , , . 

• - Mr. Gibson said- depreciation 
cos is were high as were interest 
. rates but he did not envisage 
car -rental companies increasing 
their prices steeply to cope with 
the increased costs. _ . 

: Mr. Gibson did . not. believe, 
unlike some other .rental com- 
panies, that second-hand • cars 
were becoming increasingly 
difficult tn sell- “The second- 
hand car market is patchy.” he 
said, “but there is still strong 
demand for cars in the. 9-12 
months age bracket- In. fact, the 
disposal of our fleet this year 
contributed to our profits.” 

Lisa Wood 




A competitive climate is good for you 3 becauseyou 
can demand the very keenest rates. 

It’s good forus, because consistently Swan National 
fates have been the lowest of all the national companies. 
It’s been that way for seven years, and perhaps explains ' 
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CAB HIRE IV 


Payment systems aid 

the businessman 


“THE LAST thing we want is pacr, the? bear the aame and among car Another tenure is the 
for our customers to pay by address of the company and the customs s» to mm whichmrolvSS 

cash,” admitted an executive account is sent to the company bdity and con v ““®“^ J?,!! hSnc Smpanv giving Jndt 
with one of the major car m- for payment . -brand the knog 

tal companies. His company. Avis says that corporate oiil- car operators tbemseives have nauai cj 
along with the other larger ren- ing programmes generally cany imdernnned the**"™®** awo^SSber oa a carreS 
tal operators, have geared their uniaimum discount of iO per Rowing outlet 


invoicing system towards billing cent, although higher discounts cards to be used for payment, 
companies direct Even private esc he arranged for customers -Avis’s own credit ^card.ior ex- . . 

hirings or “one-off" -business providing a higher volume of ample, can be u ®® d m Hertz . holder to 

IT-. ■ mrtlpfc and rirr rrrsa. U>e nuiuti iw 


Kenning Car Hire, one of the main independent companies in Britain, operates from 100 locations and 

has a combined fleet of 1,200 vehicles 

Local operators have 
60 % market share 


A QUICK GLANCE through the panies generally' range from four cars. They had been in 
Yellow Pages of the Telephone those offering fewer than fen the business car accessories 
Directory in London, for vehicles to those with a feet trade since 1956 and, as she 


example, reveals hundreds of of about 100 cars. Some offer 
relatively small, independent mainly average family saloons 
car hire firms. while a few, especially in 

It is generally believed in the London, offer chauffeur-driven 
car rental industry that when vehicles. It is estimated that 
the “ uncommitted " users of car . ** local operators ” .. comprise 


said: “We did -not go into car 
hire casually- — it is a capital 
intensive business.” 

Their company, Portbbello 
Mini Hire, in Notting Hill, Lon- 
don- now runs 70 cars in the 


hire want a vehicle for a week- more than 60 per cent of die winter and 100 in the summer. 


end trip away from their homes total UK rental market 
they reach for the local papers Mrs. Tessa Walley and her 
or the Yellow Pages. husband started their car hire 

In size the independent com- business six years ago with 


Here’s how to get on the right roacL 

Is the way you are financing your company car 
fled: oat of tune with today’s needs? Have you yet to 
find a contract hire plan, that linas up with your 
requirements? You will probably find the answer you 
have been looking for at Dial Contracts. 

We have the biggest contract hire fleet in the 
country, and experience to match. Particularly in . 
tailoring transactions to meet indiv idual needs on 
those rare occasions where our s tandar d ‘off the shelf* 
package does not fit. 

Well be glad to discuss our comprehensive 
service with you at any time. Please telephone or 
post the coupon. 

DIAL 
CONTRACTS 
LIMITED 


7-17 ANSDELL STREET, KENSINGTON 
SQUARE, LONDON W8 5BN. 

Bing Mrs. Jean Tbster at 01-937 7207 today for further 
inf tarnation or complete farm below: 

I/We require further inf ormation, 

^ ime — - Position 

Cnmpmy 

ArMmrc 


-Phone- 


.EE1/12. 


Two-thirds of the vehicles are 
Mini- saloons, one-third are 
Fiestas. 

The cost of the hire of a Mini, 
including VAT but excluding 
mileage is £9.62 a day which 
is significantly lower than 
charges made by the multi- 


national car rental corporations 
and the much smaller local 
operators. 

Four years ago the south- 
west London-based company 
opened a new base in the West 
End to provide it with faster 
access to London customers. It 
expanded its fleet of luxury 
cars and offered a 12. hours a 
day, S 95-da ys-a-year service 

The company's first luxury 
cars for hire were the Rover 
2000 and the Jaguar XJ6. Now 
its fleet comprises about 250 
cars (out of a total of 500 hire 
cars) and includes BMW, Rolls- 
Royce, Merecedes-Benz. Saab 


Budget also offers pay «4 
which authorise, 

rentals are usually preferred to busicessT. . outlets, and zicc i ^ CTS< h . 

or through a travel agent businessman who does not rent s ^ 0 r of the car hire he returns the card, and- w- 

Smaller, loeafly-based com- cars very often. The rental out- mgr ^ - nas been the efforts by claims the money from .hjs 

panies, however, are quite pre- j et 5^45 an invoice without Eudset Rent-a-Car to attract company. • . . . . - - 

paredto accept cash paym ents delay * 0 the address on the more corporate customers. A substantial proportion of 
since their invoicing systems are charge cards. If the customer Budget, which claims to be the business and private car t une a 

not as sophisticated as those of ren ts a car in France, be gets an second largest rental company carried out through, travel 

the major companies. invoice comnuted in francs but j n the UK, is ’also a franchised agents. Most of these agents 

The two main types of com- -which can be paid in sterling operation. This has enabled it receive a discount of up ».» 
pany invoicing are central bill- mg the UK- to secure the lower cost of per cent from the operator S» 

ing and direct billing. Central with direct charge card bill- operations of a local car hire attracting the business, although 

billing is mainly used when com- jng points out that the company but retain the advan- the' rental companies appear 

panies use a particular operator customer is expected to pay im- (ages of a national operation reluctant to meet demands for . 

frequently. Instead of invoicing mediated because it is not a and identity. higher discounts since this 

the company every time a car is card- \ r 1 reduces their profitability. The 

hired, the operator sends a Most rentaI companies will V OHCHerS rental companies, however, are 

monthly account to the ««npany accept ^ major credit cards. Budget has therefore in a difficult position since they • 
concerned. This can be of con- g^j, 33 Barclaycard, Access, attempted to attract business need the volume of business 
siderable benefit as well to busi- American Express, and Dinters customers through the introduc- generated through travel agents, 
nessmen who, during a month, Q Ub But ^e majors also tiori of a -special “Corp rate” The main piece of advice for 
rent cars in different countries operate their own credit card for companies among its fran- both private and business car 
and in different currencies. schemes. These were inti ally chised outlets. renters on costs, therefore, 

Avis, which operates such a introduced, as with retailers' Among the payment systems seems to be t o shop arou nd for 

central billing system, offers the own credit cards, to encourage offered by Budget are special the right system of payment for 
facility o nly to co mpani es customer loyalty for one par- one-trip travel vouchers which your purposes, and the . best 
rather than individuals. When ticulcr rental company. But can be used by an employee for discount on offer. . 

personal charge cards are alio- there does not appear to he a one journey only. The company TiaxriJ riirrmhifl 

cated to employees by a com- great deal of brand loyalty is then invoiced either directly WttVIU v*uucwuh 


nationals and large national Turbo, Porsche 924 and Range 


compames. 

Mrs. Walley said: "We do not 
have the overheads of the bigger 
companies.” Neither doer Porto-, 
bello offer some of the “luxury” 
extras provided by .Avis and 
Hertz, for example one-way 
rental. 

Many of Mrs. Walley’s custo- 
mers are “ regulars ” who, when 
they call in to book a vehicle, 
are immediately recognised. 
She said: “If you as the custo- 


Rover vehicles. 

Compete 

Guy Salmon * also supplies 
smaller rental companies with 
luxury cars. They market the 
cars in Guy Salmon's name. This 
Is a form of- sub-contracting 
with Guy Salmon wholesaling- 
car rental. 

In its early days the company 
found that to compete with the 


compute,* there* ls°a dffietS fcftSS, 0 i * h *, d 
reo^a^W behM the counter Ie cti J iX paSl^ts 

She Is one of the two recep- 1^, A ^art ere were outside 
tionists at Portobello and wel- 

comes many customers on first- £1*™ >2.J n e r West End • 
name terms. The company em- ■ .. 

vices an ns own vemcies. because.-the company believes 

Overheads ^at if a customer rents a luxury 

Mrs. Walley sees growth in ' jjJJJjL ? ot * ant a tiret *- 
the market in the ’increasms''--|2®^°5 n ^^Sil* 1 D 5 sp, Jf* ? 7er ‘ ' 
number of people in Loudon n * >as ? ness 

who do not own their, own cuts. 5X^22, l, 1 . ° ff \ G . u . y Sal ™°n 
or prefer not to have the over- basically, a cus-.. 

beads of their own vehicles, J a I “ xury . car - is . 

but who wish to hire a car for interested m the price— he 

visits out of the city. 

Replacement" costs of new 
cars are high and have risen 
steeply but Mrs. Walley said: 

" The name of the game is 
doing your figures and making 
sure they are rieht." 

The independents still hold 


Avis offers its own credit card for company customers as do other hire companies, but the original hope 
that such schemes would encourage brand loyalty has been undermined by allowing the cards to be ' 

. used to pay for cars hired from rival operators . •_ 


Car makers woo rental 
groups with enthusiasm 


pays for-good service. 

. In December. Guy Salmon had 
its cars, particularly the Rolls- 
Royces. booked to capacity^ Mr. 

Richard Salmon said: “Cus- 
tomers appear to be renting the 
luxury car's, on a short term 

basis, instead of buying a new 

a major slice of the market and Economic uncertainties 

th Pre ; s i?t*Y indication that appe f r to be s» ©-eat that these 
this win change ranch over the peop * e are spending their money 

next few years. Customers find 5° w rental, not purchase. - 

these comnanlps relatively jn- Depending on need, renting at, .* — “• ■ 

exuensive co-veT.ient an^ l reli- , ™ d LS® “ CAR MajTAL companies are vehicle a thorough trial without rental companies have to face. ’ liabilitv ' ' ' ' 

,We — or else thev wndd not 0311 be a 300 mean force m the ear pur- the burden of a saleman sitting That is the cost of purchase. and Jja ® UI g r - . . 

^e^'rn to hire a seco-’d time. ve JY sensible option. chase and second-hand car alongside. A rented car is often * the prospective receipts, nn »<= dMfcult to 

Guy Salmon Car Rentals is an vel ^i de_ business. Hertz and Avis both a considerable influence on resold T^tilnally^ffenS co^an^LS 1 ^ ? t S e reflt ? 

independent company but it is JjJjP®* a F app . ar ? a t poIai ^ ai ha7e approaching 250,000 cars futuer car purchases even if companies operate on ~ thiS a sec 2? d ' 

relatively large— -with a fleet of under their name worid-wide the prime iStention is not to basi? systeX of m “ntaSS 

500 cars — and it competes i ™ Z00 !L “ ^ and m Britain alone Kenmng test their car fleets. The«w awTthS «nrmi«r D L Uie i. maj S, r , sourcfr ' ,rf 

directly with multi-nationals n ^ del t ftT1 5° Ver { Grairada Car Wre ’ s total rental fleet cl withnut auestion it ic Srect purchase- and*' sale tln^ 1 r2 a f « S 2Stf- hi ? €S as Cor ' 

such, as Avis Rent A Car for its renters are tending to move BL vehicles tons five figure* without question It is Ford s , of ttnas, Granadas, Fiestas and VW 

mSi ^ L d °wn. whereas the Jaguar/ hsures. cars which dominate the British vehicles, the acquisition of cars hatchbacks. each autW^ Bw 

- msmess 13 m luxury cars - Mercedes customer is continuing “ 18 “o wonder therefore that domestic car rental scene with ? n . a anteed repurchase anv of these, (one S^'oJd or 

as before. * ” s the rental groups are wooed Hertz Avis and Godfrey Davis basis*, and. tewing. The particur less) vehicles from a^raS m 

“Even against the current s ° me enthusiasm by the all using them. • Budget and i" depend on how the the autumn and there isTSmd 

economic background I see the ^ “ not only Kenmng are the. two major market deve- chance it wiil have been a SS 

demand for specialised vehicles tb 111 * 3 ot hte 5128 of ®*e basic users of BL vehicles. Thrifty loping over the year. mer rental fleet car 3 

continuing strongly,” he con- order - Many car owners, plan- .and Europcar use large numbers Thus in periods when a rental 

“ “ ‘ * of Reuaults CEuropcar...is a group tilinks / that 

Renault subsidiary) and Vaux- 
halls can be found in some 

numbers in Hertz anti Avis sfiiuig.-are unoerpneed. it win n* 

fleets to back up their Fords, buy a high percSSge of^te N^ethele^L^ 0 ^ 

Chrysler cars were once the fleet If it foresees a low h-ivo ^ wf 8 speculation will 
backbone of tile Avis fleet, but second-hand markrt^ it might few “® de 07er ^ ^ 

tD6 TalbOt Tin mO ■ riAAC via* on^aevnm. .. . ^ _ WeCKS i 


The company-— a BL main 
dealer— started to hire cars as 
a service to existing customers 
when their cars were off the 
road. Mr. Richard Salmon, 
managing director of the com- 
pany saw a gap in the market 
between the massive inter- 


eluded 


rdng to make a new purchase, 
T kq root cars that they are thinking 

.LJaa V* OOu of buying in order to give the 


, ■ As with most other aspects of 

^Mtiann the business no one is particn- 


Companies who lease from 
Appleyard enjoy three benefits.^- 

The choice of just about any model 
of any make, delivered in any quantity to 
anywhere in the UK. 

The facility for havingyour cars . 

sewiced to h'gh standards, no matter where 
your company operates in the UK - 

Fiscaj advantages, commensurate 
with dealing with one of the biggest anc? ' 
longest established garage groups in the 
country 

• So start leasing with Appleyard now 
- by completing the enclosed coupon, 
'phoning or calling in for a tailor-made 
quotation. 


To: Appleyard Vehide Leasing lid. " 
PLEASE SUBMIT FURTHER INFORMATION TO 


NAME 

COMBWY- 
ADDRESS _ 


FT1/80 


TB. 


ftppleqctfd 

Any make, any model, anywhere. 

Lee* Mj nor Street T-fc {0532) 3273T towfan 122 Creefllarws 
PahneisGjwnTetCOp 886 5451 Gtisgow27ShdwiandsArc 
W: (041)632 6103 NewcastlfiU Lyme Hj^lSIrretTel: (0782) 

6MS31 Aba Associated Companies in Brighton and Redtiil 


name 

feature strongly these days. 


does: not endeavour to ensure' that decI ? ion s are taken 

a days. take the flnanSlrisk. mS nS !S d *?“ es of 

Two factors are important to rat “- oil crises wblfh compkSs fec^ts^at^oSe 

a car rental company . in choos- ^u6Aen rush for^ -small-.- tend 

mg its fleet for the forthcoming- and industrial disputes than ■ I ^ gW “ 

season— lymsuiri^p . nnmii.reh. all make, the annual decision ~~ «Si- fact wish^ qir.are 


should be that mwrh™!® 7 rDn ^g costs and fuel 

difficult. mUCh more J nces may tend to make the 

«Tf7 ge ,J amiIy motorist look to 

Decision S&J SWfS ’ 

If a wrong decision is made instead : look 7 


season — consumer - popularity 
and the ease and cost of 
servicing. 

There is little doubt that 
Ford's success in the first 
category has helped it enor- 
mously. The average Ford car 

is an unsophisticated beast but . M 

m the words of the legendary the costs can be venT and c. 

Jleet Street drama eritic, it will miscalculation of only yso 
run and- run." Its convention- the average amount recSvahi^ recknn^ 
ally placed mechanics make it for second-hand vehieK? £ « m2? d that 011 crises woifld 
relatively simple to service fleet of, say. ib.000 <5r* *** ev oryone; rush fbr .tiuy 

(gearbox access is one of the make quite a dent in profits ^ allshti!? they h * ?e Been proved 
complaints about transverse It is normal these ^ there has been 
engines), and fairly inexpensive, the car rental da P ?? r rather than a- rush. 

Simplicity always appeals to Pose of their vSSes iShfe tif J^ n t ? etro1 are^osed 
rental companies— which is why trade. Some comnani^^ ii IS 4 the of the car that 
so many of them loved the old their used veS? ^ rather than the 'miles It 

Hillman Huuters-and innova- publio-Srad “21° ? e ■ actuaU y does ip the gallon. ; 

ass-* 

giwwnfass rtMrLS sdSSt 

rental apparently we tend .to be out of the direS’ puUed and .Merced«^ "SSrii 

f Cy e st i rr p .? j ?i 

ire go for something wHch has gf™,S , addltl nnal pro- bSeYrtfJ S-® 0 * a ^ % a 

no: more knobs than we can tSa^Etthf <* c«t- X VSS- S soa *?& 

handle and as few potential irri- system, cornm- « T^nr Maxi around th® 

tants under the bonnet as e3 *f a ??!?., company already om, e f an ^. rent a Jag.-for tfih 
me nonnet as h*. an ratablLshed ca But fteh the. 

P But hidden in the formula is rental^ee^bSSS? 1 Hes e theD tbl ^ ^ 

another key problem the car sS aSt course - 3 olher story altogether. - ,: 

es asset rather than a sales ; 
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c natioflii-Tm -Agreement, reports 
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of stodijrile tin 

J - The plan is 

.* to rscJX^^fS) ■ tonnes annually 
' o«fi*^M5gfed;:three years. But 
; 'eboiwml arfcio bfe Seld fiist 
; ^th J s^^».^Isternational • Tin 

■ : Cburicff .to 'avoid any undue dis- 
. ruptlon^ ¥b«^.wxid maScet 

- '< j&tj ftoji Sanaa ttoe the U.S. 

; wiflb afeojave to negotiate with 

t i-?Cqiittc5l • about the 

; aM^^tflT ite 'yciluiJtary contn- 

■ : button' rtb ' tte buffer stock. 

' £rtifite .43 j&tbe Tin Agreement 

-. stales laat any- member wishing 

- to ^ake-redntribution ' of non- 
; enmmtocfajl stockpile tin to the 
'-■ buffer -Stock must first consult 

-tote.ra^Council _about how it is 
L taLbe -ddne^::: Disagreement is 
• Hkelyjtd' .rise oyer whether the 

: tfa- cofitribation should be based 

1 bn - the iweyafling floor - price 
» (3M-3,50Q a picul ) or the' current 
market'/. price, which was 
n ; o -pteol in Penang on 
' Tuesday nigh t . .. •. 

■ Tije'- next meeting of the 
International Tin Council is due 

;to ; t®-'.hcld on January 15-28 
'.wheh 'ho doubt the question of 
stockpile tin disposals' will be 
vgUgfi bn the agendas Sq too will 
j=.be; -. r. prodocer .V countries* 
j-titemand f or ■ a rise in the Agree- 
. ,-iaeti^s. price - range, even though 
the ; StoimciPs/Bpecial: Economic 
•$^ : 8rice Review Panel meeting 
r Jast.v moutIi; disagreed I cm the 
"necessity for an' increase. 
.^IpbkStoekpty* BST, signed by 
^S^debt Carte^atrthorises the 
%acqp3s)tiqa j of $237m worth of 
^rtzSitegic ahd dritical materials. 

mes&at below the stockjpQe 
.rtar^fcs.' - "'Th®e' ■ Jnielude • copper 
' JriS pther base znetals; ■; ■" 

srjjv . - ~ • . * • ; . • * .:.; ... 

1 •_ * ■■■ ■ ■ - ■ . . 1 v ... . . y 
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Base metals rise 
as silver soars 


JOHN EDWAJtfiS; -COMMODITIES fiPITOft 


THE SPECTACULAR rises in 
gold, silver and piatmum and 
the troubled political" situation 
is the Middle East triggered off 
8 general. upsurge in base metal 
-prices yesterday. Copper cash 
firebars, jumped . by £53 to 
£1,047.5 a tonne; cash lead by 
£24 to £533 a tonne; cash zinc 
by £16 to £345; and cash tin by 
£80 to - £7,430 a’ tonne. 
'Aluminium and. nfr fre? ..futures 
rose sharply as welL 

‘Coppers. rise took it to the 
highest level since the end of 
October- - lit the U.S. several 
producers announced increases 
in their domestic selling prices 
to between $1.10 to $142 a lb. 
Asarco raised. ' its price' twice 
during the day, first J>y four 
cents to $140 and then by a 
further two cents to $1.12. 

Tin shrugged off the news 
that President Carter had finally 
signed the stockpile disposal 
Bill , an d instead • followed the 
upward trend in -Penang where 
Ihe market rallied strongly after 
its fall from the all-time peak 
of $142,138 a picul reached last 
week. Lead -and ztac recovered 
strongly too after the setbacks 
last week. However the star 
performers were undoubtedly 
sliver and platinum. The 
bullion spot price for silver at 
' e morning fixing was raised 
J 34&85p jo a record l,793.7p 
a troy ounce. But prices eased 
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back in later trading bn profit* 
to clc 


taking • sales to close below 
$1,700 an ounce for cash silver 
on the London Metal Exchange. 
Free market platinum .values 


soared higher following the 
trend in gold and silver. The 
London market price was 
marked up by £26.85 to £334.80 
a troy ounce, while the dollar 
quotation rose to $750. 

Reuter reported from 
Washington that the Commodity 
Futures Trading Commission 
a men dments ■ to the platinum 
(CPTCJ said it Js considering 
futures contract on the New 
York Mercantile Exchange. 

The changes would make _ 
second platinum grade eligible 
for delivery. One would be 
referred to as toe 39,5 contract 
with minimum, specifications of 
99.8 per cent pure platinum and 
plattomn metals ' with a 
minimum of. 99.5 per cent pure 
platinum. The second would be 
known as the 99.9 contract which 
would require delivery of 99,9 
per cent pure platinum. 



price for Ghana cocoa 


ABIDJAN — Experts’ at an 
economic, symposium at- Lego, 
has called for ,an increase in 
present producer, price 
for cocoa df 120 cedis a headload 
( 66 .1b) . . 

The panel' agreed the prices 
Loold he increased as an mcen- 
ttve.to rarmers, They said Brazil 
.pmd &bdnt go per cent of the 
world ■ .naarket : price to its 
farmers. - and f suggested the 
Chana-Govemment pay at least 
50 per CTnf'of fhe world price in 
local ^rency.;.„ ; ; 

-rTjhe, expCMis, meeting af the 
■t?niv«rsitx>nf f JCmatia^ iramed 
that ‘Oadk'oL.proteriiMr . policy r . 

Ivanput,' toefScient * 
— service^ and^ 
inadequate' control o t jdiseases 


were factors contributing to the 
decline * of Ghana’s cocoa 


industry. 

Most of the cocoa trees in the 
country had grown beyond their 
productive spam and the farms 
needed to be rehabilitated and 
replanted, the panel said. There 
were only 2m acres ' of good 
cocoa farms in the. country and 
about 800,000 diseased cocoa 
trees which should be felled 
■within five years. 

If proper measures were 
taken, Ghana could quickly 
restore its cocoa production, the 
experts said. ■ • 

The panelists said the coun- 
try required between L5m and 
3m gallons - of insecticides . to 
control . pests,; bur the average 
supply of .Insecticides was not 
mora than 250,000 gallons a 
year. - 
Reuter 


Embargo 
threat hits 


sugar 

By Our Commoditiesr Staff 
ANXIETY OVER, the posri- 
- bility of a US. trade embargo 
against the Soviet Union 
prompted a sharp downturn 
in tfr* world sugar market 
yesterday. 

Soviet buying has been an 
important factor in the recent 
sugar price upsurge and 
reports of new purchases 
encouraged a further upsurge 
yesterday morning, lifting the 
May position on the London 
futures market to £187.75 2 
tonne at 0 ne stage. 

! But the deterioration in 
TJJS. -Soviet relations as a 
result of the latter’s activities 
in Afghanistan led to fears 
that trade between the two 
countries could be halted leav- 
ing large amounts of sugar 
currently car-marked for ship- 
ment to the USSR to be 
absorbed . onto the world 
market. 

The resulting downturn 
was accelerated by the opera- 
tion of “stop-loss’* selling 
orders and by the close May 
delivery sugar was quoted 
£3.20 down at £181.625 a 
tonne. - 

In Bonn, meanwhile, the 
West German Sugar Industry 
Association said sugar produc- 
tion rose' to 2 . 82 m tonnes in 
the 197980 campaign just 
ended from 3.74m in the pre- 
vious season, reports Renter. 

The volume of beet pro- 
cessed was 18.47m tonnes com- 
pared with 18.84m and the 
sugar eontent at the cutting 
machines was 17.13 per cent 
against 16.5 per cent 
Sugar output comprised 
2.46m tonnes of white sugar, 
compared with 2.31m tonnes, 
and nearly 358.000 tonnes of 
raw sugar against just over 
430,000. 


SNOWDONIA EXPERIMENT 


Reconciling farmer 



BY CHRISTOPHER PARSES 


HARD-HEADED farmers have 
never had much time for soft* 
living townies. Least of all in 
Snowdonia, where the average 
fanner has a tough enough life 
shepherding his wayward, 
spring-heeled Welsh Mountain 
sheep without having to contend 
with the problems brought by 
millions of family trippers who 
yearly exercise their * right ” to 
rampage over the grazings, trail- 
ing beer cans and sandwich 
-wrappers, and leaving damaged 
gates and tumbled walls ia-their 
.wake. 

1 A recent experiment in the 
area has shown that the interests 
of the two groups are not wholly 
irreconcilable. 

•- Started tentatively in 1969 
and concluded in 1978, the. 
Countryside Commission’s up- 
land management experiment in 
the region has produced signifi- 
cant changes in fanners' 
attitudes to the visitors and 
helped improve control of 
tripper traffic. It has also 
greatly eased the ill-feeling 
towards the National Park 
authorities which had hitherto 
been viewed by farmers as 
solely interested in th«# welfare 
of seekers after beauty spots. 

. With the groundwork com- 
plete, the National Park has now 
taken on the responsibility of 
continuing, the schemes which 
led to these successes and which 
In time may reverse the pro- 
cesses which have been destroy- 
ing some of the »ost treasured 
and best-loved landscapes in 
Britain. 

There is. also a plan for a new 
group to devise means of bring- 
ing more direct profits from 


tourism to the hard-pressed and 
thinning ranks of fanners in the 
area. 

The experimenters, under the 
control of Mr. Vernon Davies, a 
bilingual local officer from the 
National Park, quickly found 
that the key to most of the 
problems in the test area was 
access. 

On the busiest days at the 
height of the summer season 
there are more than 100,000 
visitors in the Snowdonia 
National Park, and in an~ 
average year more than 9m 
visitor/days are spent there by 
people rambling, pidauckmg, 
beauty-spotting, climbing.' and 
canoeing. 

Established pathways, few to 
number, were eroded and to 
poor repair. Lack of main- 
tenance, heavy use and water 
erosion were found to have 
reduced many paths to ankle- 
twisting bedrock, and muddied 
stretches tended to divert 
walkers to make detours across 
grazings. 


Simple bridges 


The Commission, using con- 
tractors, farmers themselves 
and volunteers made good these 
warn tracks, installing a wide 
variety of stiles, kissing gates 
and simple bridges. 

In other areas techniques for 
handling sheep were applied 
subtly to stop people from 
straying and taking short-cuts. 

The experiment also un- 
covered ways for fanners to 
boost their meagre earnings, 
particularly for those without 
the facilities to make bed-and- 


breakfast a paying proposition. 

At Tal-y-Waun Farm, near 
Dolgellau, for example, the 
fanner decided to set, up a farm 
trail on his 80-hectare holding. 
His farm was not big enough to 
provide an adequate living, and 
he had to make ends meet by 
driving a school bus and shear- 
ing his neighbours' sheep. The 
experimenters were eager to 
help. 

Aided by labour found' by the 
Commission and modest funds, 
be laid a small- car -park, 
improved, paths, planted, trees, 
set up way-markers mad built a 
picnic plot to complete the 
basic *' traiL” 

With some ■ help from the 
Ministry of Agriculture the 
farmer wrote a booklet for sale 
explaining the farming methods, 
landscape and wildlife. In 1977, 
when the trail was opened, the 
farm had 3,000 visitors. In 
1978 a tally of 5,000 trippers 
so pleased toe farmer and his 
helpers ihat • more funds and 
assistance were offered for 
further improvements. They 
now plan a small “ interpreta- 
tion ’’ centre, an enclosure 
where visitors can get a close 
look at livestock, shelter from 
the weato?r, and a refreshments 
stand. 

The lessons learned at Tal-v- 
Waun are now being applied on 
other farms with ** views’* and 
other special attractions. 

Throughout all the develop- 
ments the greatest stress has 
been laid on maintaining and 
improving the landscape. 
Nothing must be bnilt which 
jars toe profile, texture and 


natural colour of the mountains 
and heathland. Every effort is 
being made ■ to discourage 
vandalism and disfigurement of 
the scenery. Farmers have 
been given paint to dress up 
their more unsightly buildings 
and fencing materials to protect 
copses and small areas of wood- 
land -from their stock: Walls 
have been rebuilt • capping 
stones M borrowed ’* for camp- 
fires replaced, and fanners' 
stand-by fencing materials— 
ranging from corrugated roof 
sheets to old bedsteads — are 
being removed. 


Farm litter 


It was found that litter 
attracted more litter. Agricul- 
tural clutter— old feed bags, 
redundant machinery and rusty 
ironwork — tended to tempt 
visitors to add their junk to the 
heaps. Again farmers are being 
encouraged and helped to tidy 
up their land. ' 

While some of our cities, 
rivers, canals and even some 
beauty spots are perhaps irre- 
trievably drifting towards dere- 
liction. the threat of Snowdonia 
developing into an upland slum 
has been detected in time. A 
relationship has started to deve- 
lop between the farmers, toe 
official guardians of the national 
heinage and the urban masses 
which could lead to the (danger 
being averted. 

The Snowdonia Upland Man- 
agement Experimeyn, £3; Coun- 
tryside Commission. John Dower 
House. Crescent Place. Chelten- 
ham, Glos. GL50 3RA. 


Mexico delays 
oil price rise 

MEXICO : CTTY — Mexico's 
national oil company, Pemex, 
has delayed announcement of 
an oil price increase until 
later this week, a spokesman 
said. 

Mexico, which Is not a member 
of toe Organisation of 
Petroleum . Exporting Coun- 
tries (OPEC), normally 
revises its oil prices every 
three months. 

Mexico does not sell its oil on 
the world spot oil market, but 
instead, negotiates long-term 
-contracts with its customers 
every quarter. Pemex 'crude 
normally sells at the same 
.price as. or for more than, 
the official OPEC price. 


Milk consumption fall continues 


BY RICHARD MOONEY 


CONFIRMATION OF the con- 
tinuing decline in UK liquid 
milk consumption .was provided 
yesterday when the latest 
Ministry of Agriculture figures 
were published. 

Total consumption in the 
July-September 1979 period was 
provisionally estimated at 
1,801m litres compared with . 
1,835m to the second quarter 
and 1,842m in the correspond- 
ing period of 1978. 

At the same time, however, 
total sales of farms continued to 
rise. Provisional Ministry figures 
put third quarter 1979 sales at 
3.692m litres against 3,673m in 


toe same quarter a year earlier. 

The 2.2 per cent year-on-year 
decline in consumption is seen 
as a direct result of the lip a 
pint retail price rise imposed 
in June, following which an 
initial 3 per cent fall in con- 
sumption was recorded. The 
retail milk price is. due to rise 
by another ljp to 16ip a pint 
on February 17. 

The rise in milk production 
and decline in consumption was 
balanced by a 59m litre increase 
in the use of milk by manufac- 
turers. Butter making toqk 26m 
litres more at 817m litres, while 
toe cheese makers used an extra 


28m litres at 580m. Milk powder 
manufacturers consumed 3m 
less while -condensed milk and 
cream accounted for an extra 
4m litres and 3m litres respec- 
tively. 

The Ministry also published 
July-September figures for UK 
egg supplies. Output for human 
consumption totalled 9.955.000 
boxes 30 dozen each), 150,000 
less than a year earlier. But 
after allowance for imports and 
exports, -farmhouse usage and 
processing 1 supplies available for 
consumption in-shell rose 
146,000 boxes to 9,538,000. 


Sweden raises 


ore prices 

STOCKHOLM — Sweden is this 
year charging West German 
steelmakers around 30 per cent 
more per tonne in dollars for 
deliveries of low phosphoric 
iron ore after a 12 per cent 
export price increase in dollar 
Terms for 1979, AB Malraexport 
has said. 

Maimexport said the deal 
with Germany should set the 
pattern for price agreements 
with other customers. Germany 
and Belgium are Sweden’s most 
important ore clients. Price 
agreements for other ore 
qualities such as high phos- 
phoric finds, pellets and. run of 
mine ore remain to be struck. 

Total ore exports this year 
should be Little changed at 25m 
tonnes. 
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BRITISH COMMODITY 

RiCE' lIpTiT C- ’ Turnover 28,86tf , tor>n*s. * tharp itaa at Panang and thn strong 

. . AroalB«n»ted MBtal Trading raoortwf partormanca ot coppar. Forward metal 


, - - T .. - — -j _ : • . ■ ■. nmaignmna iinuuiy rnwxw 

COPPER— ^Shaurty-iViUghir^^ '*'bn : - .tho.* (tto> in thk>ioornIng cash wire bars 
; Ujondon Mtotal .exchanpa hr- tha \waka of traded (it CMOS, ‘39. 40, three months 


the ■ impmesidwnad.-ihM& An pneiom „ £1,044. '4Sw <7, 48. 48. 43, 5ft 49. 

^matalsU ' Tdnraid opened- Jiigher' 48.' 49. 50* 51. 52. 53. 54. 52. S3, 54. 
' at £1,025 and .moved ahead strongly on Cathode*,--, bash ' El. 015. . three months 
mamfy. . speculntiya buying to touch £1,032. --Kerb: Wfrebors. tftrea month* 
0.078 around lunchtime. In ibe after- 0.056, SB, 60,' 61. 62. B3I Afternoon: 
neon some .trade selling .was- reported. Wlrebam. cash Cl .047. three months 
despita- Com** -opening KmfWup. - This £1.076, 75, 74. 73. 72, 7 25. 72. 7.5, 


sailing pared the price; to £1.067 but 
fresh buying developed on'- the herb 
where forward metal' endedst £1,075.- 
In the late lnter-pfflca dealings the 
price dipped below! the £1,070 level. 


70, 22, 71, 70. 99. SS. 67. • Cathodes, 
three months £1,045. . Kerb: Wire bars, 
three months £1,0®, 8Sfc 71, 70. 59, 70, 

71. 73.74, 75. 

- TW— Gained ground following the 


opened at £7.280 -end moved up to 
£7.330 before heavy profit-taking and 
lending of nearby materiel against fresh 
arrivals from Vie East pared three 
months to £7,310. In the afternoon the 
market moved up again to touch £7,330 
but fell back to £7,270' on light profit- 
taking. However, fresh covering 
against U.S. physical demand lifted 
forward metal to £7,290 on the late 
kerb. Turnover 1,1® tonnes. 

Morning: Standard, cash £7.550, 
three months £7.320. 30. 20, 10, 30. 
Karb: Standard, three months £7.310. 


B41.20c. The metal opened at 1,850- 
l.SOOp (3.70Q~4.000e) and touched an 
all-time high of 3,BQ0~4.200c before 
closing at l.ffiCM^OOo (3.700-4 JOOc). 


HOC A— Locational ex-farm 'spot 
price*. Feed barley: Eastern 93.00. E. 
Midland* 91 .90, H. East 92.®. Other 
milling wheat: Eastern 97.00. 


PRICE CHANGES 


AMERICAN MARKETS 


In tonnss unless otherwise stated. 


SILVER 
troy oz- 


Eulbbn + or L.M.E 
fixing p.m. 1 

price M .^UnofTicl'l 


RUBBER 


spot 1795.70p +546 1693.5p +281 

3 months 14B3.70p +868 X748.6p +271 
6 months lS89.70p+57S — • t .... 

12 months lB69.70p +5B7 — ] 


- The London physical market opened 
steadier with good terminal Interest 
throughout the day. closing on a quiet 
note.’ Lewie and Peat roponad a 
Malaysian god own price ol 286 (295-5} 
cents a fcg (buyer,. 4anuaryU 


Jan. B 
1930 


£760/70 


UWE— ' Turnover 146 (160) lota of 
10,000 ozs. Morning: Cash 1.790, 80. 


’ No. 1 lyest'rdays Business 

R-S-S- ! Close 


COPPER 


a-m- 
Offlohd. — 


fj-tn, 
nofflotaj 


Wltebars j . . ! 

Cash '1039-40+46 r 

3 months 1084-.6 +45 J 
Sattlom't' 1040 ' +46 
Cathodes -V 
Cash ; 101M +48 


2047-a 

1067-8 


l+'or 


/( 


TIN t Official 


a-«v\ pt" or,_ p-m. 


Unofficial 


H- or 


s. 


£ 


If 53-. 


1019-23 .1+60 


- High Grade - £ 

cash 4 756060 

S months, 7640-80 
Sattlom't 7560 
Standard 

Cash—.'.. 765060 }+1« 7485-96 +80 


£ 4 £ 

+146 7486-96 +80 
+140 7310-30 +110 
+146- - 


Afternoon: Standard ojsh £7.430. Three monjJia 1.770, 75. 80, 85. 95. 1^00 
thros months £7,330, 26. 20. 15. 7.300. l,7M. 1,800. 40. 30. 35, 40. 38, 26. 
10. • Kerb: Standard, three months 
£7,290. 80. 7,300, 7.290. 


5 months 1051-3 +4CJ6 I04&& 


3 months 7330-5 
ScitBam t 7560 


1 + 137 7300-10 +110 
+ 145 — 


LEAD— Higher reflecting the gains in 
pther metals. Forward metal opened 
at £508-8 and lifted to £520 in the 
morning rings. Profit-taking developed 
in' the afternoon and this pared the 
price to £514.5" before light trade 
buying left forward material st £519.5 


Kerbs: Three months 1,820. 1.800, 10. 
Afternoon: Three months 1.750, 75, 70. 
50, 65. 50, 42. Kerbs: Three months 
1,740, 30, 40. 


Feb IB8.8B-7IL60 

Jan ~Mairi69-5Q-71.0B 
Apr.-Jnei72.05.72. 10 


.56-76-40 


COCOA 


Jan-Mter(?8.66-7».7S 
Apr- JneaO.jl 



Dona 


Jly.-8ept74.15-74.BQ [75.15-73.261 74.55-74.00 
Oot-Dec76.5 


7tB0-71,e0 
74.55-74.00 
78.60-76 J5 


u^-Prod ' - . 103-107 I — NawYorK — 1- — 1 — 

1 

LEAD ^ 

a-m- 
Official | 

|+ or! 

"p.m. +or 
UnoffleT ' - 


' : ’ • • . 

Cpah....~. 

£ - 1 

63B-9 j 
819-80 

1+sJ 
+2& ; 

£ £ 
532-4 +24 
! 827-8 +27 

' - CORA£ INDEX* Close 49*409 (-.5> 

L S’ment . J 639 ] 

]U-S.'SpotJ - _ 1 

+29 - ; — 

i *67-69 . ».... 


Three months Gold 583-591 


LG. .Index Umited Ol-351 3466 ” 

29 Lamoot Rond, London SW10 OHS. 

. L Tax-free trading oh commodity futures. 

- -2. The commodity _ fntores market for the email investor. 


INSURANCE BASE RATES 

f Property Growth 13J% 

t Vanbrugh ’■ Guaranteed. . 145% 

t Address showu under Insurance end Property Table. 


EUROPEAN OPTIONS EXCHANGE 


Sorias 



VoL 


July 


ABN C 
ABN C 
ABN C 
ABN C 
ABN G 
fiXZ C 
AKZ C- 
AKZ G 
AKZ C 
AKZ.P 

AftBC 
BO C 
GSF-C 

EKG 
HO C 
HO C 
HO C 
KLM C 
KIM O 
KLM C 
4CLM C 
JOM C 
KLM.P 
KLM P 
NN C 
NNC 
NS C 


13 


Last atooR 


9.10 


mis. 


Warnin’ m 

sum. 

Official 


p.m. 

Unoffic’i 

t+or 


£ 

£ 

£ 

£ 

spot..-...^ 

807-9 

+88.6] 

690-3 

+33 

. 3 mantrtc 

869-70 

+23. 

87W 

+8) 


F.23^0- 


|F.6^ 
F-2S4 
— IF.451 


10 

Hi' 


13 

10 


17 


7 

19 


IP 


4.40 

2.70 


Wh . 

tFJtUSO 


9.50 

6.10 


10 


2.50 

1,20 


F.72JG 


F.iikso 


jFr.SSSQ 

F.atLSO 


528 

F.148 


F.ll"4.7o 


Aug. 


If BOSa 


- 59718- 

- |fM4 . 


sapt. 


we 


-.-$60) • 

TOTAL VOLUME IN CONTRACTS 
03=Can 


860 


P-Put 


Cocoa futures were easier through- 
out the day as continued commission 
house liquidation pushed prices E25- 
£30 lower than Monday's cIobo. Pro- 
ducers remained withdrawn from the 
market although increased offtake 
among consumers was reported for 
both beans and butter. A Bahia arrival 
figure of 92.600 and a stronger sterling 
aided the bearish sentiment, reported 
Gill and Duffus. 



Metals 

Aluminium. , „ 

Free Mkt (esl!»1750na» 
Copper—.— — 

Cash w’bar— 

3 rnths 

Cash Cathode .1 
3 mtbs 

Gold troy o*.-.. ( _ 

Lead cash -f®® 3 * 

3 mtfl* ^517 0 

Nlokel. — ^...143.860.17 
Freemkdcff (lb 270rS Wo 


£1,047.6 
£1,067 JS 
£1,081 
£1.044 
3567,5 




Month 

400 


J£760|70 


61760, 6B 


+63 £1080 
+ 59 £1087.6 
+ 50 ffiS86 
+55.B>£ 1013.5 
+41 3489 
+84 £569 
+87 £533.5 
.... £5.068.58 
Z60(285o 


Sales: 387 (335) at 15 tonnes. 
Physical closing prices (buyer) were: 
spot B8.75p (67.5 Op); Feb. BB.KJp 
(S7.7Sp): March GS.SOp (6B.75p). 


PlBdn'mtriy ox|£196-0 

Free mkt £534.80 ^M.S5iea49.5 

Ouleksirver..-.W75/3eo;.. y -„..pM 4U/SP- 
Silver troy o*-.. 1793 .70p+348jil bob jii 
3 months.— 1845.70p!+568.6t9I4.65p 


_«176.B 


Tin Cash -.(£7.490 

3 mtlUL— . -.{£7,305 


1+80 


SOYABEAN MEAL 


Tu ngsten- Iff 1 57.75 

Wolf rm 22.M olT'mM |U4' 


Inc: Ci 

morrths C520, 22. 21, 20. 18. 19, 22. 
21. 20, 21. 20. 19. Kerb: Three months 
£519. 18, 19. Afternoon: Caeh £33*. 
three months E520. 18, 17. 15. 15, 15. 

17, 18. Korb: Three months . £51 7, 18. 

18. 17. IB. 

ZINC— Moved ahead in line with the 
Sharp gains -in other base -metals and 
precious me tale. Foreran} matt! started 
the day at £348 and gradually rose to 
dose the lata kerb at £358. Turnover 
2.725 tonnes. 


COCOA 


dose 


ysj^f r . 


Done 


The market opened with leases of 
50p to £1 on long liquidation and tseh- 
nlcal selling, reported T. G. Roddick. 
Prices continued to climb despite good 
commercial selling and finished on 
the lows with fosses of C1-E2.50. 


(£348 

£859.5 

18780 


Dec 1416-20 '-B8.3 1470-16 

March 1465-26 U28J) 1473-26 

May 1433-35 -29.51486-35 

Jufy : 1453-57 -84.3 1407-54 

Sep 1480-85 1-83.0 1506-1490 


Sep leuo-wi j-BS.u iouc-j 

Dec 1500-10 -81.5 1510 

March - 1515-55 I... — 


ZINC 


Caeh J 

B months! 
s‘m«n£._. 


a.m 

Official 




off pjn. rf- of 
UraffleiM: — 


If 


£ 

343-4 I+14A; 

356-7 j+17 

344 +14 

Prim w'stl — i — . 

Morning: Three months £359. 58. 57, 
Afternoon:* Cash £345, three months 
£359. «?, 58, 59, 60. Kerb: Three 
months £358, 59. 


£' 

544-6 

.369490 


*87.5 


£ 

+ 15 
+29 


Sales: 4.184 (2.104} lots of 10 tonnes. 
Intemettonal Cocos Organissdon 
(U.S. cents per pound): Daily price 
Doc. 31 141.89 (144.02); Indicator price 
Jan. 2: 15-day average 144.87 (144.86); 
22-day average 144.56 (144.66). 



Yest'rd'y 

Close 

“^r 

Business 

Done 

February — 

April .... 

June. 
August.-... 
October..... 
December - 
February... 

£. 

pertonna 

nsjo-swr 

117.M-1K& 

1ISE0-17.il 

118.10-188 

117.00-178 

118^0-198 

121JN-22J) 

-1.15 

-2.36 

-3.20 

-2^6 

-2.20 

-1.75 

+1^5 

190.E0-Sfl.D0 

119^0.18^0 

118.00 

11980 

IWJW 

12fl.E04fl.00 

1Z9A0 


Zinc caah—.— 

3 months, — 
Producers ~! 

Oils 

Coconut (Phil). 

O round nut 

Uneeed Crude. 

Palm Malayan. (4S565 

Seeds 


If575r 

l£3SW 


CoprhPMU^I 


Soyabean ( 

finiu 

Barley Futures C97.HD 

Maize 

French NoSAM 
Wheat 


No. 1 Red Spa. 
NoSHardWinL 


8870r 

8882s 


i£7,860 
+ 110l£7,55B 
18148.40 
8152.5/159 
£334 
^348.75 
8780 


+ 16 
+ 20 


+9 


I — 5 


fS».Or 

l£41 f l 

*658.5 


8610 

8398.fi 


£119 


nt-lfilOfis 


COFFEE 


Salas: 115 [2A) iota of in tonnes. 

SUGAR 


Robustus opsnsd stronger than 
.expected with gains of up to £35 but 
furthor pressure on January saw values 
£20 -off the highs >rq m where the 
marker drifted lower, reported Drexel 
Burnham Lambert. The afternoon 
remained quint in weak dealings making 
new lows towards the late session 
Bird - closing around unchanged from 
Monday. 


’'ALUMINIUM— nrmgr with good de- 
mand (or cash material lifting three 
months from £880 ro a day's high of 
£880 before a dose on the late kerb of 
£B75. Turnover 5,675 tonnes. 


70 , 68, 69. te. 70. Kerbs; Three months 
£872. 74, 76, 78. 79. 80. Afternoon: 
Three months E880, 81, 80. 79. 78; 77, 
78, 79, 78, 77. Kerbs: Three months 
£375. 7B. 78, 75, 74, 70, 73, 7S, 
■NiaceWflghor along with . other 
oiatata. Forward msral opened firmer 
at £2^60 and edged up to C2JB& before 


COFFEE j 

1 

Yesterdays j 

| Clofte + or [ Business 

£p*f tonne J 

January. ...J 
March.. — ; 
May- 

! 1590-92 |+4 J5 1650-1583 
1680- S3 -4.0 :3615-1&77 
1563-66 +5.0 1604.1M7 
1555-36 (-7.0 ‘1600-1557 

July 


1547-56 -11.0 1667 
1541-40 :+B3 1 — 

1527-49 ,+lS.O! — 

! ; ) ■ • 

NOV -,J 

January 

Sates: 3.1 

117 (8,178) Iota of 5 tonnes- 


LONDON DAILY PRICE (raw sugar): 
£179,00 (same) a tonne elf for Jan.- 
Feb. shipment. White sugar daily price 
was £193.00 (£194.50). 

The market opened some 150 p Staff 
above re-holiday levels as buying 
interest was stimulated by tire now 
record prices peid for precious metals, 
and further gains of some 100 pain re 
were recorded during the morning. 
Later, however, the itew York market 
was aggros ively sold off and arbitrage 
selling in London caused prices to foil 
heavily with losses of over 800 points 
occurring by the dose when quotations 


Eng. MJHJngu! 

Other 

eoenuodltus 
Cocoa Strip, t..- £1,480 
Future May. £1.425.6 
CoffOert’rMar El,5S1^6 
Cotton Alndex BS^Se 
Rubber fltitoi— 68.75p 
Sugar (Raw)-. £179 
Wooltp'e 84s ki 876p kOo 


;-i 


+1J5 


,+8 
1 

+OJ5j£974H> 


«B116JOa 


{£lCfo.7B 

t 


NEW YORK, January 2. 
GOLD AND silver prices finished limit 
up with many ordora not filled. Copper 
also benefited from the unsettled inter- 
notional situation and finished limit up. 
Sugar has traded sharply lower stiff 
in anticipation of larger ISA quotas to 
be declared in Londdii this week. 
Trade selling and comission house 
liquidation brought price* lor coiieo 
and cocoa sharply lower. Cotton con- 
tinued its recent advances on steady 
trade buying. Grains and soyebeans 
weakened towards the end of the 
trading day end all finished lower ex- 
cept near-by soya boa ns on rumours 
that the U.S. Government is actively 
considering suspension oi gram ex- 
ports to the USSR. The livestock com- 
plex rebounded strongly on anticioetion 
of a seasonal recovery in demand. 
Hefnold reported. 

Coppar— Jan. 109.50-110.00 (103.50), 
Feb. 109.40 (104.40). March 110.20. 
May 109.75, Jufy 109.75. Sept. KB.60. 
Dec. 110,50, Jan. 110.WX March 111.50, 
May 112.00, July 112.60. Sept. 113.00. 

Potatoes (round whites) — March 628 
(62.3), April 68.B (68.5). May 79.4-79.5, 
Nov. unquoted. Sales: 539. 

TBUverwUan. 3870.0-3895.0 (3445.0); 
Feb. 2971.0 (2871.0). March 3005.0, 
May 3048.0. July 3089.0, Sept. 3129.5. 
Dec. 3191.0, Jen. 3270-2. March 3249.2, 
May 32B8.2, July 3327.2. Sept. 3366.2. 

Seles: 10,200. Handy and Harman 

bullion spot 3775.0. 

Tin— 788,00-795.00 asked (770.00- 
780.00). 

CHICAGO, January 2. 

Land — Chicago loose 22.50 (22.25). 
New York prime steam unavailable. 

Live Cattle— Jan. 6B.15 (68.27), Fab. 
71.5S-71.32 (70.67), April 73.80-74.00. 
June 75.40i7S.55, Aug. 75.20-75.30, Oct. 
73.90. Dec. 74.70. Jan. unquoted. 

Live Hogs— Feb. 43,17-43.17 (41.67), 


April 41.6S-41.65 (40.15), June 45.47. 
July 46.70. Aug. 45.4S-45.35. Oct. 44.10. 
Dec. 45.30-45.50, Feb. 47.50, April 

46.20. 

UMaize — March 266>.-286V f289M. 

May 29K, (301). Jufy 308-33 7*. Sept. 
3HV312. Doc. 314V314V March 326^. 

Pork Bellies— Feb. 46.55 (46.65). 

March 49.55 (47.55). May 51.50. July 
52.92. Aug. 52.75. 

Silver— Jen. 2300.0 (3400.0), Feb. 
3015.0 (2895.0). March 3215.0. April 

3068.5. June 31T4.5, Aug. 3155.0. del. 

3195.5. Dec. 3136.0. Feb 3276.5. April 
3316.9, June 3357.2, Aug. 3397.4, Ocl. 

3437.5. Doc. 3477.5, Feb. 3517 4. April 
3557.2, June 359S.9. Aug. 3536.5. 

{Soyabeans— Jan. 642-641 (541^). 

March 664-663 (6641,). Mbit 685-635^. 
July 705-704*!, Aug. 713-714, Sept. 
717 1 !. Nov. 727. Jon. 742. 

II Soyabean Meal— Jan. 182.80-183.20 
(182.601. March 1B5.30-1B5.50 (135.50), 
M«y 189-30. July 134.00-134 JO. Aun. 
166.00, Sopt 198.50. Dc:. 200.00- 

200.20. Doc. 202J20. Jan. 203.70, March 


Soyabean Oil — Jan. 23.50-23 6 
123.78). March 24.15-24 12 (24.18 

May 24.45-24.55. July 24.EO-24 85, Auc 
25.00-25.05, Sept. 25.15-25 25. Dc 
25.40, Dec. 25^0-25.65, Jan.. 25.6! 
March 25.70-25.80. 

• JWhaat— March 446-445 (454^), Ma 
454-453*! (4621.), July 459»j-453. Sep 
471-i Dec. 480. March 510. 

WINNIPEG, January 2. SBariey- 
March 121.70 (121.601. May 121.2 
(121.10). July 1 13.00. Oct. I14.0D. 

5 Wheat— SCWR5 13.5 per cent prt 
loin content cil St. Lawrence 242.95. 

Jlfl cams per podrd c— waichouai 
uhie^s otherwise slated. • S par trO' 
ounce. 9 Cents par troy ounce 
Cents per 56-lb bushel, t Cent: 
per 60-lb bushel. ||S par short to 1 
(2.0HJ lbs). 8 SCan. per metric ton 
§§ S per t.Qoo &q. It. i Cents pe 
dozen. 


— 17 J5j£ 1.&57 

-JS8 


S1.472J 
81,717 
0 1.36c 


EUROPEAN MARKETS 


—(jnopktio 


* Nominal, t New crop, t Unquoted! ' 
r Jan. /Fab. 3 Feb. z Indicator. § Buyer. 


474.0. 36 Match 478.0, 480.0, 478.0- 

478.0, 8; May 478.0. 480.0, 480.0- 
480*0. i; July -475*0, 482.0, on traded. 
Sales 302. 


_ , , • . . LOfTOOhJ GREASY WOOL-Cloao (In 

rouchad the lows of the day before order buyer, sailer only). Pence par 
recovering somewhat, reported C. pound: March, May, July. Oct., Dec., 


CzBtnikow. 


Sugar 

Prof. 

Comm. 

Obit. 


lYoat’rtay* Previous Business 
Cfosa t Ctoae I Done 


t July, ( 

March. May. July all 232-0. 242-0. 

NEW ZEALAND CBOSSB80JS— Close- 
(in order buyer, seller only): March, 
May- July. Oct.. Dae.. March. May, 
July, all IBS JO. 198.0. 


ROTTERDAM, January *. 

Wheat — U.S. Two Dark Herd Winter 
wheat 13.5 per cent Feb. S216, Marcfi 
S218. U.S. Hard Winter wheat ordinary 
unquoted. U.S. No. Two Red Winter 
wheat Feb. 5200. March $202. U.S. No. 
Two Wortham Spring wheat 14 per cent 
Jan. $213, Feb. S217.50. March $220, 
April-May, May- June 3205. 

Maitt— If.S. No. Three Velio w afloat 
$138, Jan. 5138. Feb. 51*1.50, March 
$145.50, April -Juno $149.50, July-Sept^ 
$163. Qct.-Dsc. SI 55. 

Soyabeans — 0.5. Two Yellow Gulf- 
ports afloat 5268, Jan. 5289, Fab. 
$276,50, March 5279.25. April $28*. May 
$286, June $292, July $333.50. August 


S297.75. Sapt. S2S8.50, OCT. S300. Nov. 
3299, Dec. 304.50. Brasil Yellow iaa 
unquoted. Argentine May S281.50, June 
S2S4.25. July S285.25. August 5289 
Mllere. 

Soyameal — 44 per cent protein U S. 
afloat £252. Doc. $250 traded, afloat 
“'3. Dnc. S251. Jon. -March 5246. Aoril- 
Sepr. 5248 sellers. Brazil Pellets Dec. 
■-’53. Feb. S259.50. March 5247. April- 
May 5346, April-SepL 32S1 sellers. 


PARIS. January 2. 
Cocoa (FFr per 100 Litas)— Mnreh 
' 275-1.27B. May 1.2S0-1.2BS, July 1.360, 
Sopt. 1.300-1 330 ; Dec. 1.310-1.335, 
Match 1.320-1,340. Sales at call 11. 


£ per tonne 


GRAINS 


MEAT/VEGETABLES 


IMPORTED— Wheat: CWRS No. 1, 
13H par cent. . unquoted. U.S. Dark 

. _ . . Northern Spring No. Z 14 per cant. 

eoafog heck w clow tfw-Urts *«* at j an ; I«.S, Feb. 105.75. March 107.25 


£2.910* Turnover 510 tontiKt. 


NICKEL 

A-m- 

Official 

for 

-* 

. « 
p-m. 

UnofficTi 

+ ° 


£600-10 

£890-8 

+57 £880*40 

+57,51 3920-6 
-i 

+87 Jb 

+87 A 


Morning: Cash £2,790, 85. ' 2JBOO, 
three months £2.890. 2m 2,895. 
Aftamtwjru Three months £2,900, 10, 20, 
2$, 30. 25, 20. Kerb: Three months 
£2.825, 10. 


transhipment East Coast. U.S. Hard 
Winter, 13*2 per cent, Feb. 105, March 
106 transhipment East Coast. 'EEC un- 
quoted. Maize: i/.S./French Jen. 119, 
Feb- 131 transhipment East Coast. 
French Jan- 117, Fab. 118 East Coast 
S.' African White unquoted. 5. African 
Yellow Jan. 82. Barley; English Feed 
fob Jan. 88, Jan. -March 99.50, April* 
June 104.75 East Coast 


SILVER 


Silver showed a record one-day 
movement In the London bullion market 


WKXAT 

' 


AASLEf 

lYest'rdaya +cr 

Monday’s +or 

Mini; oiose 

t — 

close 

i “ 

Jan.J 96,46 

+0.40 

93.15 

+035 

Mar. 1 100.45 

:«.« 

97.30 

+0^5 

May-v. Z04^a 

40-20 

101.50 

+0^0 

sept. 97^3 


94.75 


Nov.J 101.6S 

IT. 

98.35 

1 


March .1BBAB-M.WT84JU-84JS 167JS-7O0 
May-„ I8TJHW! JS W.7W4JB IBr.7M1.ZG 

Ang )8).2&-»1.Bai85.1B-85-4Q 1B8JMJ JB 

Oct,t.t‘1B1.B0-B1.SG|18S.1fl>SSJU 186JJM1JM 

Sales: 4,784 (2.118) lots of 60 tonnes. 

Tate and Lyle ax-refinery price for 
granulated basis whfte sugar was 
£304,95 (same) * tonne for home trade 
end C256.50 for export. 

HUMBER 4 CONTRACT— Close (In 
order buyer, sellar only). May 180.50, 
181.25; Aug. 179.25, 181.00: On. 189.75, 
180.90; Jan. 181.00, 184.00; March 
182.50. 183.50; May 183.50, 184.00. Sales 
213 (42). 

COTTON 

UVBIPOOL — Spot end shipment sales 
amounted to 220 tonnss, that being 
the total for the weak so far. Support 
was again forthcoming in North 


SMlTHHELD— panda par pound— 
Bert Scotch kJllfid- sides 65.0-70,0, 
Eire Hd. qtre. 82. 0-84 J], F. qtis. 47.&i 

49.0, Lambi .English Small 58.0-68.0, 
Medium 56.0-64.0. Heavy 48J3-S8.0, 
Scotch Medium 50.0-60.0. Heavy 44.0- 

56.0, Imported Frozen — N.Z. pl 51.0- 
B2.a Pork: English,' undar ^tO lb 41.0- 

50.0, - 100-133 lb 40.049.0. 120*100 lb 

39.(Ma0. 

COV0JT GARDEN — Prices ip ereriing 
pet package except where otherwise 
stated: Imported Produce: Oranges— 
Stwnio; Navei/Ns volmas 3.60^.20; 
Jaffa; Navels/ Shamoutfo 507189s 3.90- 
5JS: Greek; 2.80-3.20; Moroccdn: 4.20- . 
4*401 Egyptian: 2.50-2.80. Satsumas— 
Sponiiu 95/1S8S 3.40-4.00. - demon tinea 
—Moroccan: 2/7a 3J04.00: CyptuB: 
1%/1B2 3.20^.40; Corsican; 2J0-3JJO. 
totnoiw— Italian: 100/150*. 5^0-5,30; 
Cyprua: 11-kg 84/12D 3.80-5.2Q: 5-feg 
45/58 2.20-2.50. Grapefruit— Cyprus: 


INDICES 

FINANCIAL TIMES 

Dec SljDecTaBjM’ntb agofYear ago 
29^15 I301.09 ; 297.22 f~ 257.6s" 


DOW JONES 


Dow 

Jenea 


Dec. Month Year 
28 ago ■ ago 


Spot ...|419,13 421 .83418,87 554.71 
Ftur’i 


(Bose: July 1. 1962-100) 

MOODY’S 


6^23.05 428.69426.87:383.53 
(Avaragc 1924-3-^=100), 


REUTERS 


Deo. 31 

[Deo- zajM’nth ago 

Year ago 

i 

! 1899.9 1 

1 1205.9 | 

978.4 


Jan. 2 'Dec- Si M'nth ago Year ago 


(Decamber 31, 1331-100) 


1710.6,1 70:. 2 JTOAJ _ 3492.0^ 
(Bass: September 18. 1931=100) 


chases took place on forward account. 


Business done— Wheat Jan. 96.00* SYDNEY GREASY WOOL — Close (in 


3.00; Florida: Pink flesh* 36/485 6.00- 
B.2Q. Sours/ Bittero— Seville: approx, 
to-kg 4.70-4.00, Apples — French: 


yesterday to be fixed at 1,7S3.7p an 9640. March 100.66-100.45, May order buyer, seller, business, sales). 

_ fbN 4 fVC ( V ) IMA Off Onu Miff OQ 4 ft ei ... A «■ o .« e . — ■ . a * * 


ounce, a rise of 346J3Sp or neatly 34 105.00-104,80, Sapt. 98.10-98.10, Nov. Australian cents per pound. Micron 


Golden Dolteteus. boxes 40-lb 138/173 
3.80-4.80; 20-lb 72/84 b 2.00-270: Granny 


per cent from Monday. U.S. cent 
equivalent* of the furins favaia were; 
Spot 3,995.0c. up 775.00c; thma-month 
4,079 JZe, up 792.7c; q be -month 4,1S7J5c, 
up 81&30C; and 12-mootfi 4J53Jc, up 


101 .30-101.50. Salas: t77 lots of 100 
tonne*. Barley: Jap; 93.2O-S3.05, March 
37^10-97^0, May 101^65-101 J&. Sapt. 
84^0-94.75. Nov. no trade. Salas; 187 
lots of 100 tonnes. 


Smith 2D- ft 72/84* 2.40-3.00. 4Q.1h 135/ 
^™ ct L 175* 4.5(W,40, Starkcrirnwn, apprS^ 

447,0, 30; May. 487.5, 488.0. 499.0- .20- lb 72s 2.80, 40-lb 5.80-6.30- Hun- 

m J«Ly «8-0. mux ®.0- garlaii.- SMrtfog 404b «8? SXh 

Son" n 0ct * JS?;?* Rad Delicious «wb 9,co- 

eio.o, 19; Dec. 473 J), 476.0, 476 sy 10.OO; Italian: Granny Smith 20-lb, par 


pound 0.10. Peaches— 5. African: 23/ 
25/28 a 3.20-3.60. Grapes— Spanish: 
Almeria 2J90-3.40, Black 3.80; Cali- 
fomlan; Red Emperor, par pound 085. 
Bananas— Jamaican; Par 28-lb 4.80. 
Avocados— Canary: 5.00; Israeli: 4.00- 
4.40, Mdona— Spanish: Green 6.C0, 
35-kg Green 8/16a 12-00- Pineapples— 
Ivory Coast: Each 0*40-1. CO. Onions— 
Spanish: 580-6.00; Dutch: 2.70-2M3. 
Tomatoes— Spanish: 4.00-5.00; Canary: 
4.00-5*00* Cucumbors—Canary; 1O/10s 
3.804.00; Spanish: 2.50: Giecl: 3.00. 
Capsicums— Par pound Canary; 0-35; 
.Ethiopian; 0.35. Cauliflowers — Frpnch: 
24s 8,00; Joraoy: 7.50. Posatooa— ■ 
Italian: Bwos 2D-lb 2 80. Datts— 
Tunisian: 30s per box O.iM.42: 
Californian: Par pound £.30-0.33. 
Wafouia— Chinasa: Per pound, dr/ 
30 mm 0.32-0-33; Cslifornian; Per pound 


Jumbo 0.50. Filberts — Per pound 0 39- 
&40. Brazils— TWM pat count) 0.24- 
OJfi, Medium 0.33-0.22. Pecan Nuts— 
Par pound O.K. 

Bigllch Produce: potatoes— For bag 
2,40- 3 JO- Lettuce— Par 12. round 2.2 0- 
2.40. Mushrooms— Per pound 0.5C-Q 70. 
Apples— Per pound Bramley 0.38-0. 15. 
Cox's Orange Pippin fi 06-0.15. fiueeois 
0.10-0.12. Lawtons 0.07-0.09, Spartans 
0.11-0.12. Poais— Per pound Con- 
ference 0.09-0.14, Cornice 0.16-0.18. 
Swedes— P=r 25.'28-lb O.SO-l.CD. 

Parsnips— Per 28-fb 160-2.80. Turnips 
—Per 28-lb 1.20-1.40. Cauliflowws— 
12s Kant 5.00. Rhubarb— Por pound. 
I oread 0.220.23. Sprouts— Per pound 
0.10-0.12. Cabbages— Per beg 1.5G. 
WbiU 1 cabbage 1.80. Criona — Por bin 
£.40-2.30. Carrots— ?ci bag 1,40-1 .50, 
Beetnwfo— Por tag 1-30. 


/S' ■ 
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Companies and Markets 


LONDON STOCK EXCHANGE 


Currency hedge stocks spurred by leap in gold price 
Gilts and leading shares overshadowed by steel strike 



Account Dealing Dates 
Options 

♦First Declara- Last Account 
Dealings tions Dealings Day 
Dec. 10 Dec. 20 Pec.27 Jan. 7 
Dec. 28 Jan. 10 Jan.ll Jan. 21 
Jan. 14 Jan. 24 Jan. 25 Feb. 4 

•"Maw time" dealings may take 
place from 9.30 am two business days 
earlier. 

Currency hedge stocks once 
again dominated stock markets 
yesterday with the international 
political scene still soured by 
events in Afghanistan and Iran. 
The start of the national steel 
strike also adversely affected 
sentiment in Government stocks 
and leading industrials, although 
business in both the main sectors 
was below average. 

After 'advancing by over $300 
an ounce during 1979 and having 
breached the $500 mark only last 
Friday, the goto price yesterday 
leapt a further $4l to a Landon 
record of $567.50. and the FT 
Gold Mines index foMowed with 
a jump -of 19.9 ito 288.5— its 
highest since September 16. 1975. 
Other mining and energy issues 
' were caught up In the mood with 
Australian stocks again making 
good headway. 

A broad list of losses reaching, 
and sometimes exceeding, a fall 
point was registered in Gilt-edged 
securities before a small late 
rally developed. The strikebound 
steel industry caused a further 
dimming of recent hopes about 
an early cut in Minimum Lend- 
ing Bate, a factor which weighed 
particularly on the short end of 
th* market. 

The threat oF widespread to. 
d'totrial disruption posed by the 
rteefworkers’ action had onflv a 
""i* ted effect on equity values ' n 
the earlv dea'<ngs. But relatives 
F^am falls in engineer!!]" and 
jr n, “d concerns llkelv to bn 


first to suffer from a steel short- 
age 1 gradually spread the gloom 
and, with potential buyers still 
electing to stay on tbe sidelines, 
falls in FT-quoted industrials 
finally outnumbered rises by 
five-to-one. 

Overall, losses rarely exceeded 
a couple of pence, but the FT 
30-share index took m several 
falls ranging from 6p to 9p and 
this measure of the market came 
back 7.2 to 407.0— only a shade 
above its 1979 low. Gloomy com- 
ment on electronic and contract- 
ing prospects undermined senti- 
ment in the sectors, while 
housebuilders . and property 
issues wilted on lessened 
optimism about lower - interest 
rates. 

Traded options began the year 
more active than of late. A total 
of 610 contracts were completed, 
the highest since mid-December. 
The sooiwto-expire January series 
attracted a useful business and 
securities. 150 trades, and 
f^C, 157, were well to the fore, 
while the record gold price 
resulted in 133 deals being 
arranged in Cons. Gold Helds. 

Shares of SASOL. the South 
African-based oil concern, were 
included in the hedging demand 
for mining and energy stocks and 
f*!r}3°d 8 up at 159p. Other 
Recently-issued equities were 
neglected. 

Bo wring down 

News that C. T. Bowring has 
taken lenal action in an attempt 
to efv® nff the takeover approach 
Vr J^a^h and McLennan left 
Rowlings shares 7 down at 128p. 
Fp^wtie-e. Composites drifted 
iow*»r on ’ack of support; Royals 
*, r nn"d R to.320p and Genera! 
* e to 214p, while Con- 

raerclai Unton. 135p, and Eagle 
l B Oo. cheapened 3 aniece. 


Marked a few pence lower at 
the outset, the major clearing 
banks eased further on sporadic 
offerings and lack of support. 
Barclays fell 12 to 4l4p as did 
NatWest, to 33Sp, while Midland 
gave up 8 to 332p end Lloyds 6 
to 296p- The withdrawal of 
speculative support prompted a 
fall of 12 to 120p in Grindlays, 


marked dullness in selective 
Electrical issues. Additionally 
affected by adverse comment, 
Thom were vulnerable to scat- 
tered offering which found the 
market unwilling; the shares fell 
to 262p, before staging a late rally 
to close 6 down on balance at 
266p. GEC finished a similar 
amount cheaper at 32Ep. while 


Racal fell 8 to 175p. Outside of 
the leaders, falls of 6 were 
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and Antony Gibbs declined 4 to Plessey gave up_4 toU^and 
70.p on profit-taking ahead of 
further news of the bid approach 
from Hong Kong and Shanghai 
Ranking. Hambros dipped 6 to 
282p. Hire Purchases gave 
ground as hopes of an early fall 
in interest rates faded; Wagon 
finance eased 2 to 32p as did 
UDT. to 36p. 

Demand for Breweries 
remained at a low ebb and the 
leaders drifted a penny or so 
easier for want of attention. 

Among regional issues, an invest- 
ment recommendation helped 
norland to a gain of 3 at 90p, 
but a similar mention failed to 
inspire Matthew Brown, which 
eased a couple of pence to 128n. 

With the exception of Tomatin, 

2 up at 194p, Wines and Spirits 
dosed a shade weaker. Arthur 
Bell declined 2 to 176p, while 
Distillers gave up a like amount 
at 192p. lads Gordon, at 5Dp, lost 
2 of Monday’s gain of 6 which 
followed favourable Press com- 
ment. 

Unsettled by fears of a lengthy 
sueil of high interest rates and 
adverse Press mention, the 
Budding sector made a quietly 
dull showing. Taylor Woodrow 
met selling and gave up 11 to 
317o, while Costain eased 4 to 
?2Sp and Higgs and Hill 2 to 59n. 

Blue Circle, 23Sp, and Tarmac, 

I860, reacted 4 and 2 respect- 
ively. SmaHer-priced isvues to 
record losses of 2 included. Y m J. 

Gieeson, 33p, and T. Warn net on. 

3So. Against the trend, Burnett 
and Hallam shire gained 10 to 
480o. 

ICI held up relatively weH in 
Chemicals, closing only a penny 
cheaper at 353p. 


Matthews. 247p, eased 3 apiece. 

Hotels also displayed dullness 
with Trnsthonse Forte 3 off at 
132p and Grand Metropolitan a 
couple of pence lower at 125p. 

Miscellaneous industrial 
leaders started the year in a dull 
mood. Still concerned about the 
Russian presence in Afghanistan 
and the start of the steel strike, 
potential investors were again 
content to sit on the sidelines 
and prices drifted lower on lack 
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recorded in Fare ell, 228p, Kode, 
200p, and STC, 236p. Electrocom- 
ponents gave up S to 430p and 
Ferranti 5 to 400p. 

Fears about the possible reper- 
cussions from a prolonged steel 
strike took its toll on the 
Engineering leaders, with GKN, 
23So, down 9, again particularly 
vulnerable to ceiling. Hawker 
'ell 6 -to 174p and falls of around 
3 were recorded in John. Brown, 
51 ip. and Tickers, 102p. Tubes 
eased 4 to 252p. Secondary issues 
passed an extremely quiet 
session, but the trend was to 
lower levels. Babcock gave up 4 
to 98o and APT ended similarly 
cheaper at 173p. Brockhoose 
eased 3 to 50ip, while falls of 
around 2 were marked against 
fit*) Group, 59p, Birmfd Quajcast, 
33u. and James Neill, 44p. 
Alains* the trend, revived buying 
^tcrest prompted a gain of 4 to 
to Mining Supplies. 

Leading Foods reflected the 
g:ncral tone of the market and 
dosed with 'modest falls. 
Arcaded Dairies lost 4 to 162p, 
v/iiilc 3. Salnsbury shed a like 
::nioun: to 2S3a. Tate and Lyle 
■ r-.si' J 2 to 144p, while Northern 
iso 3 to 107p. A rare firm 
- , r was provided by Bowntree 
’ 7f;V-? , .or.h which added a couple 
r ' to 162u. Secondary 

r :irs also tended to lower 
-'s. f*vs?.a fell 4 to 94p, while 
. m ’:t Jj, ISO?, and Bernard 


of support. Metal Box, whieh 
could be particularly hard hit uy 
a pro longer steel stoppage, lost 
S to 226p. Bowater, 145p, and 
Reed International, I65p, fell 6 
and 5 respectively, while Tomer 
and Newall gave up 4 to 121p. 
Elsewhere, Broken HU1 
Proprietary rose 15- more to 610p 
in further response to an invest- 
ment recommendation, while 
Dobson Park Industries 
hardened 1} to 93£p for a 
similar reason. Up 6 on Monday 
following the announcement that 
John Baker had acquired a 21 
per cent stake In the company, 
Tebbitt improved further to 
touch a year’s peak of 16p before 
reacting to finis h unaltered on 
balance at 14n. De La Rne came 
on offer at 542 d, down 13. while 
Booker McConnell cheapened 10 
to 250 o and I CL dipped 8 to 450p. 
Grimshawe fell 5 to 60p and 
similar falls were seen in Bath 
and Portland. 41p, Hawkins and 
Tluson, 30p, HontleiKh, 70p, and 
Snentnight. 51p. Standing a 
peony easier at 5p, KC. Cases 
were susoended at tiiat level at 
the request of the company: a 
receiver is to be appointed. The 
Hong Kong-based Steel nx Manu- 
r actarins were unchanged at 25p 
Following news that the company 
has sold its 52 per cent stake in 
its property subsidiary, Mai Hon 
Enterprises ■ for HK3 487m. 

Fears that the nationwide 


FT-ACTUARIES SHARE INDICES 

These imfices are the Joint compilation of the rmandal Times, the Institute of Actuaries 

and the Faculty of Actuaries 
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CAPITAL GOODS 072). 
Building Materials (27) . 


Contracting, Construction (29) 
Electricals (151- 


Engineering Contractors (11) 

Mechanical Engineering (74) __ 
Metals and Metal Forming(lfe) . 
CONSUMER GOODS • 

(DURABLE) (50) 

LL Electronic;, Radio, TV (15) . 
Household Goods (14)- 


Motors and Distributors (21). 
CONSUMER GOODS 

(NON DURABLE) (173) 

Breweries (14). 


Wines and Spirits (6) 

Entertainment, Catering (17). 

Food Manufacturing (19) 

Food Retailirg(15). 


Newspaper?, Publishing (12). 
Packaging and Paper (15) — 
5tores(43) . 


Tex tiles (23) 

Tobaccos (3) 

Toys and Games (6) 

OTHER GROUPS (98). 
Chemicals (18). 


Pharmaceutical Products (7) .. 

Office Equipment (6) 

Shipping (10) 

Miscellaneous (57). 


INDUSTRIAL GROUP (493). 
Oils (7) M 


500 SHARE INDEX. 


FINANCIAL GROUP 017). 
Banks(6)„. 


Discount Houses (10) ■ 

Hire Purchase (5) 

Insurance (Life) (10). 

Insurance (Composite) (8) . 
Insurance Brokers (10) — 

Merchant Banks (14) 

Property (44) 

Miscellaneous (10) 


Investment Trusts (109) ■ 

Mining Finance (4) 

Overseas Traders (20). 
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DEALING DATES 
First Last Last For 
Deal- Deal- Declara- Settle- 
ings bags tion meat 
Jan. 7 Jan. 18 ^.pr. 10 Apr. 21 
Jan. 21 Feb. 1 Apr. 24, May 6 
May 8 Clay 13 
■•'j.' r ’ indications see end of 
Si. -vc Information Service 
•• :* i . o jj were arranged in 


~tia Drown, Cons. Gold Fields, 
P.civer GiL WinJaza Collins A, 
.— Gibbs, M and G Hold- 
:3T- Lonrho. C. T. Bo wring. 
Ladbroke, Fitch Lovell Marks 
and Spencer, 600 Group, Grand 
Het. and Otter Exploration. 
Puts were done in GEC, BP and 
J. E. Sanger, while doubles were 
completed in Allied Colloids, 
TVelkom and Cons. Gold Fields. 
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F.P. 


25/1 


High 

94 

103* 

99 

97 

86p 

1699 
91 is 


^ IF.:-'.! 15/S;B8i;p| 



90 Js! Amber Day 10 ^ Cum. Red. Praf. ’99-02 
lOtjiB'rnem’tli A" District Wter RsC.Prof.1BSS 
9B l 2 Bristol Waterworks 8* Red. Prof. 1984„ 

90 Dundonlan 11U% Cum. Canv. Pref. 

05p [Hewitt : .... 

£96 iHiir Samuel Floating Rate Notes 1982. n 
9 l«s IMid-Sunex Water 1% Red. Pref. IB&SNewj 
Dip [Thom EJee. 7jcon.Red-SndComPrf9 a-99 


91 
10H 
93 
97. 

89 p 
697 

flip M 


4-2 

-1 


930 

HAS 

1224 


“RIGHTS” OFFERS 


W Laics: 


2258 

3252 

3252 


3254 

3336 

1336 


3L98 


Wed., .’a. 2 


Ind.v 


:i:;j 


non. 

Die. 

hi 


Friday Thurs. 
Doo. Dso. 
SS £7 


Mon. 
Dec. 
. 24 


Friday 
Deo. 
21 I 


Thurs. 

Dae. 

20 


V/cd. 

DHL 

19 


Year 

ago 

tspproKi 


” 17 


20-yr. Red. Deb & Loons (15) 
Investment Trust Prefs. (15) 
Coml, and IndL Prefs. (20) 


43.5 j 


49.36 

49.36 49.35 

49.35 

49.34 

49.67 

40.66 

46.34 

14.45 

46.54 

4621 -j 46J21 

46.22, 

4693 

45.78 

4676 

E 61wil 

14. eo 

61^3 _ 

61.19 j 61.19 

61.12 | 

BLia 

61.44 

61.44 


54.91 

51.84 

72.37 


t Redemption yield Highs and lows record base dates and values and consfifawnt dmwn an nttha.hMf b> 
Saturday issues. A list of the constituents h mziW* ism tho Publtahera. 

C-nr,on Street. London, EC4P 4BY, price tdp. bv P r ‘ H >»nclal Time*. Bracken House. 


Issue 
. rice 
p: 

il 

fcanuna. 

Date 

20 

F.P. 

_ 


40 

Nil 




B60 

F.P. 

3(1 

24(1 

550 

F.P. 

3/1 

24/1 

AM 

Nil 



18i z 

Nil 

7/1 

98/1 

06 

F.P. 

lb'll 

4/1 

40 

F J*. 

16/11 

4/1 

67 

F.P. 

88/11 

11/1 

60ctl 

Nil 

- 


900 

F.P. 

3/12 

1 12 

34 

Nit 

11/1 

16/2 


1979;B0 


High Low 


I 39 

V 

720 
45pnJ 
9pm' 
100 
45 
83 
f2S5pm 
dOe 
144pm 


stock 


lo n 


H-ot 


29 iDundonian— 37 f-a 

amjEison ft Robbins. „;M. u| 37jgm 


Hammereon Prop, ft \nv. Trust 
20pm Hanimex CorpI .."Z.. i.i.i 

8 pm Legenvale Ectetee van imi i 

BO Laporte Inda.,, 

87 |M. Y. Dart 

88 Newman Tonka 

190pm Pirn continental 

2oo piikingtonar».„ 

10 pm Waarwell 


"■■■ntlM'tHIHiiaiMiNI 


715 

88 pm 

6 pm 

93 

43 

188^ 


a 


r- ■! 


13pm(— Tla 


-1 


, , Nwmmiwbuwi dale uauet*y test day for dealing free ot stamp duty, a t>guic> 
‘usmi on prospectus esumate. a Assumed dividend and yield, u Forecast, 
dividend; cover based on previous year's earnings. F Dividend and yield baae- 
on pio spacius or other otflciel estimates tor 1979. Q Gross. T Figures- assumed 
’ l r™' COnyaiaion of shaies not now ranking for divraend or ranking 

smiytarfmcrtatati dividends. § Fleeing price to public, pi Pence unless otherwise 

B Offered- to holders of ordlnery shares as 
’-eannlSiaK *7 captffllJsiition. 5§ Reintroduced. 11 Issued m 

in»n^^ 0 ^2-Hl ( i®2 rB .5 n ' 9aaon ' n,Bf fl 0r of takeover. JjD Introduction. □ leaved to 
Z3£L£S%£L h ! l ? Bn ’ * Anatment tetters (or folIiMMld). • Provir -t 
K n te “ Br8 - * With warrants, ft Unilatad securtiy. 44 Issued 

» o“ fl & “u“d5r swrie"“5' #h0tM * nd 10 •!**»*.« ™ on«L 


steel strike could peeve to be 
a drawfl-oaJ affair resulted is a 
dull tone among Motor sectors. 
Distributors generally ended 
with small' falls; Appleyard, 83p, 
BLenJys, S2p, Godfrey Davis, H?£ 
and Harr veils. 6Sp all lost 2, 
while BSG slipped Is to 271 p. 
Press comment. however, 
prompted a gain of 2 in British 
Car Auctions, 52p, while specula- 
tive fav o uri te Caffyns rose a 
similar amonst to l^p. 

Among easier Newspapers. 
News Interna ti onal, I35o, and 
Daily Mail A. 433p, fell 3 and 
7 respectively, while United shed 
3 to 3&0p. Elsewhere, profit- 
tafeing clipped 3 from William 
Collins, 110p, 

With interest rates probably 
forced to stay at current record 
levels pending developments in 
the steel industry dispute, 
Properties moved lower on lack 
of buying. Land Secu rities lost 
6 to 24Sp and MEPC declined 
5 to 161 p, while Great Portland 
Estates closed a like amount off 
at 190p. 

Oils traded on an extremely 
quiet, note and final quotations 
presented, a mixed . appearance. 
Among the leaders, British 
Petroleum held op well until the 
late dealings when U.S. in- 
fluences left the price a few 
pence easier on the day at 344p. 
Shell drifted lower to dose 6 
cheaper at 320p- Elsewhere, 
Siebens fUK) gave up 12 to 
404p, while CCP North Sea lost 7 
tp 217p and Gas and Oil 
Acreage 10 to 270p. On the other 
hand, scattered buying interest 
lifted Ultramar 4 to 422p and 
Cl nff 10 to 400p. 

Contrasting movements among 
Overseas Treders were provided 
by Lonrho, 3 up at 8Sp, and 
S. and TV. Berisford, 9 off at 
147p. Both companies are due to 
announce annual results later in 
the month. 

Trusts recorded scattered 
losses of a penny or so, but 
M and G Group, In Financials, 
continued to benefit from Press, 
mention and rallied 2 further to' 
138p. 

Graig. up SO at 830p, provided 
the sole worthwhile movement 
in Shippings. 

Golds surge ahead 

Mining markets began the New 
Tear with a burst of strength as 
the unprecedented upsurge in 
precious metal prices led to 
widespread and heavy demand 
for Golds, Diamonds, Silver 
producers and Platinums. Base- 
metal miners also attracted a 
welter of buying as metal prices 
on the London Metal Exchange 
registered substantial Improve- 
ments. 

A.record $41 rise in the bulGon 
price to a peak $567.50 an ounce 
prompted jobbers to mark up 
Golds at the outset Thereafter, 
they moved further ahead as 
large bnying developed from all 
international centres, but notably 
the Continent 

Heavyweights showed rises of 
un to £3 with “Amgold w that 
amount up at £37. Gains of £2 
•’’nd more were seen !n Durban 
Deep, £111. ' East Band 
Proprietary, £13*, and Vaal 


FINANCIAL TIMES STOCK INDICES 


Jan. 

2 


Deo- 

31 


Doc- 

28 


Doc- 

27. 


Das, 

34 


8< I OQO 


85.10 
65-93 
414.2, 

268.8! 

7.w: 

19.51: 

^ 6.31’ 

~j 14.05* 12,564' 14,3flV 8,9451 
40.37 42.53. 39.20, 

Equity bargains total — i 8.100 6.900, 

It 3jn 411-4. Noon 408.8. 

2 pm 407.6. 3 pm 406.3. 


' Government Sees.— 

Rxed Interest 
fndirstriai - — t 

Goto Mines. i 

OrCL Drv. YieW — 
Earnings, YW. SffuD)’ 

PIE Ratio ioet! t*L J 
Total bargains 
Equity turnover £m| — 


64.81. 
85.81; 
407.0 
283.5 
7A6'. 
19.81; 
6 . 22 ,' 


65.49 

65.99 

417.8; 

270.0 

7.77. 

19.48' 

6.37| 


65,46, 

65.99; 

414.7- 

276.4; 

7.83; 

29.49 

8.32: 


65^48 

66,05- 

417.5; 

7.79! 

19.3B 1 

6.35i 


65 46 
66.02 
419.61 

7.7m 


mm: 

7080 

47441 

IMA 

Oil 

•to 1 


6.926= 13,98? 
25.27 70.66- 


10 am &12J9. 


3345 

6,9111 .4,621 10^63; 7.712 
1 pm 4C8A; -' 


1/7/35. 


L rtff B t Index 01-245 8026. 

•Mil =*6.00. 

Basis 100 Ge«- Spra. 15/10/26. Flaed Int. 

Gold Mines 12/9/55. SE Activity July-Oec. 1342. 


193. i-isrvftsriftl 


HIGHS AND LOWS 


5.E. ACTIVITY 


High 


1979(80 -Since Comoilat’n 
Low j High Low j- 


Jan. 

S 


Dec. 
3t - 


Govt. Secs. : 75.91 
^ (4/5) 


Fixed int-.: 
Ind. Ord^.J 


Gold Mint 


77.78 

(5/5) 

558.6 

(4/S) 

288.5 

(2/1/80) 


63.30 

( 10 / 12 ) 


05/11) 

129.9 

(17/4) 


. —Daily ■ 
•Gift Edged ...» 

iindUBtr/als.-, 

J SpecuUtive-l 
Totals-*.-' 


127.4 : 49.18 
(9/1/SO) < (3/1/75) 

64.06 1 160.4 1 50.63 
(75/11) !(2S/H<47) (3/1/75) 

406.3 > 556.6 \ 49.4 
| (4/5/79) (2fi/8.'4II) 

' 443.3 ' 43.5 

j(22/5;7B) (26/10/71) iSDecttUtive, 
! 1 I Total*. 


le-d’yA'vr'ga' 
‘Gilt Edged... 
'industnaU.. 1 - 


89.6. 9&fi 
66.8 59J) 

67.0 39.7 

47.1 48.3 


71.7. 73.3 

44^ 47.5 

S6A: -34.6 
55.6- 57 J 


• * 


i m 

1 


Reefs, £291. West Driefontein 
added £lf at £32?, Western 
Deep the same amount to £163, 
Hartebeest £11 to £25J aod 
Buff els £li to £143. 

In the medium and lower- 
uriced issues, Libanon put on 54 
to 729 d, Harmony 110 to 785 p, 
DeeTkranl 26 to 289p and South 
African Land 27 to 197p. 

The Gold Mines index 
advanced 19.9 to 2S8.5 — its 
highest level since September 16, 
1975, when the bullion priee was 
trading around $147. 

Financials were highlighted by 
Anglo American Corporation 
which rose 140 to 720p following 
heavy buying from tbe Con- 
tinent. Union Corporation 
advanced 55 to 605p, GFSA J to 
£2SJ and SGnorco 13 to 320 p. Do 
Beers put on 32 to 455p. In 
London-based Financials, Tanks 
rose 22 more to 272p. Gold Fields 
13 to 398p, after a 1979-80 high 
of 400p. RTZ 15 to 342p, Selection 
Trust 14 to 600p 

Platinums were, heavily bought 
throughout the day and made 
■further .strong progress in the 
after-hours’ trade. Rnstenbnrg 
jumped 35 to 246p, Impale put 
on 33 to 273p and Lydenbnrg 
rose 9 to -I42p. Among Coppers. 
ZCI climbed 9 to 4Sp and Roan 
Consolidated 35 to 255 p. 

Australians moved sharply 
higher across tbe board with 
trading reported as very busy 
throughout the/day. Gold Mines 
Kalgoorlie closed 11 higher at 
19Sp, while Poseidon added .a 
like amount* at 124o and North 
Kaleurfl 31 at 48p. MIM Holdings, 
Anstralia’s leading stiver pro- 
ducer touched a 1979-80 high of 
232n for a net gain of 22. 

Diamonds continued to im- 
prove with Omriitc Rlotinto 10 
firmer at 268p. Northern Mining 

8 ito at 165n and Ashton Mining 

9 to the good at 167n.‘ Other 
diamond exploration issues 
<v m .rort partnga another 5 better 
st 67o and Samantha 7 hieher at 
c "-i. Th«. rec«*nt suree fnrwnrd bv 
?/*-mard OT continued and the 
•'hares ended 16 up at-80p. • • 


NEW HIGHS AND 
LOWS FOR 1979/80 

The following securities (noted in tte 
Share Information Servlet- vtstedav 
attained new H<flhs and Low JOf 1979-80. 

NEW HIGHS (58) 

AMERICANS III 

Asarco 

ELECTBfCALS (1> 

Perkin- Elmer 4 pc 

INDUSTRIALS (1) 

Tebbitt 

PAPER <1> 

Cra, ” eY Prtatl %o«m m 
HK L * nd shipping rr> 

CO,Wn0,, aS/ra* AFRICANS m 
Greatermaro A S.A. Breweries 

OIL ft GAS U) 

Clalf Oil __Wood*We 

MINES (48/ 

Mi narco 

_New Wit 
Se tertian Trust 
Seotrast 
Tanks Con. 

U.C. hw. 

Union Corp. 

Imoala Plat. 
Lydenbura PtaL 
Rostenburg Plat. 
Falcon 
Roan Cons. 

Broken Hill South 
Gold Mns. Kalgeor/lo 
M.I.M. 

North Kataum- 
Northern Min'd Con. 
Oa&brtoae 
Parinsa 
Westmex 
Messina 

Cons. Mnrcbisoii 
Nortboate 
R.T4C. 


D urban Deep 
East Rand Prop. 
West Rand 

E. R.G.O. 

Kinross 

Leslie 

Sooth African Land 
Wit. Nisei 
Deel kraal 
Ebburg 
Vaal Reefs 
Venters post 
Western Areas 
Western Deep 
Zand pan 

F. S. Saaiplaas 
Harmony 
toralne 

Anglo American 
Anglo Am. Gold 
Charter Cons. 

Cons. Gold Fields 
Gold fields S.A. ' 
Jo 1 burg Coro. 


NL J. H. Nightingale ft Co. Limited 

27/28 Lovat Lane London EC3R ffiB Telephone: 01-638 8651 


1979-80 
High Low 


. Company 


Gross 

Prico Change Div (p) 


Yield 

% 


P/E 


B9 73 AJ /sprung Old. ......... 74 

50 38 Armitago ft Rhodes ... 38 

223 185 Bardon Hill 220 

101 S3 Deborah Ord 32 

353 140 Deborah 17ti% CULS... 353 

91 88 Frank . Ho reel I 91 

129 100 Frederick Parker 108 

155 110 George Blair 110 

61 45 Jackson Group 59 

153 115 James Burraugh 116 

3TO 242 Robert Jenkins 244 

232 175 Torday Limited 223 

34 IK, Twin lock Ord. 161, 

80 TO Twin lock 12% ULS ... 76 

56 23 Unilock Holdings 58 

84 42 Walter Alexander 83 

190 136 W. S. Yeateo 184 

t Accounts prepared under previsions oF SSAP 15. 


-1 

67 

9.0 

4.4 

— 

3^ 

10.0 

2.5f 

+ 1 

13.8 

6.3 

6.5 

— 

5.0 

5.4 

10.1 

— 

17.5 

5.0 


+ 1 

7.9 

8.7 

5.6 

+ 1 

12.S 

11.8 

8.4 

— 

165 

15.0 

— t 

— 

53 

8.8 

3. Sf 

— 

7-2 

B.2 

TO. 2 

_ — 

31.3 

12.8 

4.8t 

‘ — 

14.3 

6J» 

5.8t 

-h . 

0.8 

5.0 

3J2 

— 

12.0 

15.8 


— 

2.6 

4.6 

11.9 

— 

4.4 

6.3 

5.5 

— 

11.5 

63 

7.1 


NEW LOWS (73) 

BRITISH FUNDS (91 ' 

Exchor. 13 hrx B7 Treas. ISIjpc *97 
Treas. 7>»pc '85-88 Exchar. 12pc *S9-02 
Treas. 12>,pc 1992 Trees. 13 ><pc 00-03 
Trees. 12 pc 1995 .Treas. Il^pc -03-07 
Exchqr. lOWPC -95 

AMERICANS CZ) 

Eaton Carp. - TraAsamerto 

BEERS (11 

Distillers 

BUILDINGS (81 

Costain Richards WalGnston 

Fa Ire lough Coro. Taylor Woodrow 

Fed. Land Bldg. WhatHnss 

Lalng (J.) A Wlmngy (CJ ' 

STORES (41 

AqiMicutum A n*afifetr£ 

-Maple - - ‘ UCS • 

ELECTRICALS (31 

AB Electronic - ‘ Ward ft GoWstone 
Thorn Elec. 

ENGINEERING (IDi 
Acrow Priest (BenJ 

Babcock Int. ’ Reno/d 

Brovrn rjohni Stothert ft Pitt . 

Era inds. Tube Investments 

Neill (James) Vickers 

FOODS (11 • . 

Bassett (George> 

HOTELS (1) 

Ladbroke 

INDUSTRIALS (10) -• 
froby Leslie Hawkins * Ticvon 

Brrtbh Syphon Hoskins ft Horton 

Cetestfon Jenfiaue 

Change Wares Monument 

E.C. Cases Remnore 

LEISURE 13) _ 

Scottish TV A 


. • .-■ 
/ • - 


Fa'rilne Boats 
LWT A 

York Trailer 

Braid 

Henlym 


MOTORS (S) 

Heron 

Manor National 
Pennine 
PAPER C3) 

Oxley Printing 


BPC 

Chapman (Balbam) 

. . SHOES m 

Footwear lijy. 

_ _ „ TEXTILES Ml ' 

Coats Patons Radley Fashions 

Courtaolds Shaw Carpet* 

Ingram (H.1 • Soencer rG.1 

Leeds Oyer* Yorks. Fine Woollen 

TOBACCO (21 

B4T Inds. . nvr Inds. DeftL- .. . 

General Funds Comr*** f1V 


AW) FALLS 
YESTERDAY 


British Funds 

Corpus. Pom. and 

Up 



1 

82 

4 

Fom'gn Bonds... 

4 

32 

30 

Industrials 

87 

444 

872 

Financial ft Prop. 

27 

184 

287 

Oils 

14 

15 

13 

Plantations 

■ 7 

2 

19 

Mines 

105 

3 

' 39 

Otters 

. «5 

. 40- 

75 

Totals 

290 

802 

1,340 


UNIT TRUST SERVICE 


OFFSHORE & 
OVERSEAS— contd. 

Smae) Montagu Ufa. Agents 

mad Bread Si7 r “ 

ApMloFd.Dec.Ll. 


RoyaJ Trust (C.L) Fit. MgL LhL 

2744L 

•cl . IntT. Fd — . — — - '■ 

R-T. InfL t&J Fd. -L __ 

Prias Jm. 2. Next draliag 

& Prosper interaabanal 
Dealing to 

^ ™ 

Intenut Cr. *± pi 

Murray, Johnstone (In*. Adviser) gnSdei 






-z~J 026 


TCBieat Funf-Matagcn (C.L) ltd. 

(Cll. 053473494 
132 

LLZ 

Tokyo RsbcWc Hohfegs N.Vl'”' * 
'«*nh Management Co. N.V, Curacao. 

_ ."AV per share December 17 USS6&23 . 

teSvf »f adfie (Seabeard) H.V. 

'Mims Management Co. N.V, Qaaoo. 

_ PW share Decntier 17 USS aa.HL 

Tyndafl Group 

Bermuda 2^760 


OwseasOec.19 

(Action, unfair 

MaulnL Dec. 13 


Nat Westminster Jersey Fd. Mors. Ltd, 
45 la Matte St, SL Defier, Jersey 0534 36241 

Heptt SLA. 

10a Boulevard Royal, 'Luxembourg 
NAVDcc.28 iUSP25l — 1 | _ 

Nqjtt Ltd. 

Bark of B ero wda Bldgs, HamHton, Brmda. 

WyOeLW J £435 J L _ 

Pacific Basin Fond 

lta Boa Irani Royal, Luxembourg. 

NAVDee.28 1I| USJ32J0 1+0141 _ 

Pboeofat internatioflid 
PO Bo« 77, St. Peter Port, Euttn. 0481 26741 

I ocar-Doi 1 ?- f • 

Ea.S^Fia-1 

DuBar FaL InL Fuad. 

Ster. Exempt Hit Rtf 

ftwfatai q B Capitol Life Ass. (c.|,> 
FOtelZL St Peter Port,-Suenney 04812672619 


Fends denwehntti l I 

**‘*°«- # tWceri/dLii®.' 'tOai^l^fags. 
ScUesmger (frternaHonal Mnot Ltd. 

§ 

ind.Fd. deray- fen %, 

waietrW" ^ 

*Next soil day Jaa. 3. 

Schrader Life Group 
“’•erprise House, Portaiiopth. 
hdenadboal Fuads 


-fta 24.18 


070527733 





it, Jttt z Next dealing 3m. 91 
Oust Fund MngHHt (Jersey) Ltd. 


TO B« 194. St Hefier, Jersey. 



SetirwJw wan & Co. LhL ■ 
120, Cbeapsfi*, EC2, 01-5884000 

' ' 125 

.. . iirtemafional Ho. 

177ft Hamilton 5, Bemuda, 


.Dec. 20 ZI 

Dec. aj“ 

£siE&=i 
SMaar 

ttsSsRte^ 

^ Assurance Fovekb^PluT 1 - 

hitoi Han *Wn 5-32,-6enmda .. 
Irterel. Mnod. Fd — ju sn in _ i i _ 

S^^ir^nort-GeseBschaft mbil 

16767, 0 60CO Framdurt 3 ft 

Ufl«(obs«7nn 
Uldtak™. 

Uriranbr. 


MAP 

‘ofiS^sau.. 

a™ 


. *>-■ 






SVStSt ' 

yBSSLS^ m ..- 


dnbqJaa. 

W d n awid Life A» Ltd. 

Re tfascMU A 
Ph. Box 5ft StJuflaasCL, 

J|.r| p 


BBSS 

M*NjS3Sg££; 



ifiaSg oS 

J -Dally dutngi. iST 

ffoUudnM Asset lloL (Bermwb) 
PA Bo* 664, Bk. of Bermuda Bid, Ber 

“SAEW&-: 


0S3427441 Mani*dFlwS.^4Wa2ni 360^" f 

fe-raH *1 -fl 

awiteNl Chartered Inti. Bd. Ft 

NAVDk.27 ] US$9.92 I I _ 

- tc , V lri^ioo.431 ^4 

= SSWS^Jtekrousu--. 




?!a3js=*-jSrur- 


053437a 7 







w, ^Ni£oAri 




JftSL Oeorgej St, Doiglai UM 
^ Tsl. 1343 ”* yi3H. 


I- 1 




I 
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i " ' ■* 





.-& ‘ J* r^t - - 


ial 


V 


TV 
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*67 
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UNIT TRUST INFORMATION SERVICE 






Hseretlownf Urtt Fund Manager 

22 BWwttflctd St, EC2M 7AU ©43844® 

Dh.1nc.Dcc.Z7 J176B 1S8L5{ —4 626 

E. F. Winchester Fund Moot LM- 

•44, Bfoocmlny Square WC1A2RA 0W238893 

- inusenbdfei - .. M=i » 

Emson & Dudley Tst Ifetgnmt- LJjL 
286Albenwl«St,Wl • _ ©-4933Z12 

Emson Dudley TsL—(69J 74JJ —4 W® 

Equity & Law Uo. Tr.- M.# tiQWC el ; 
AnenhantRd- Hhtit Wymiribe. - 049433777 

Eq U fty&L^-_.TJ|Sl^ 72.7]+(U| «6 
Fidelity Intematiwol Hmgement UL 
6243, Q*m St, London, EC4R1A0.0 IjM8 48© 


Manulife Management Ltd. 
StGewgirtWittSWrawe. u« M 3 j 5 j 1 e 
G rowth Units IGL7 . H-91 .*4 AX 


Ss^SLSr^Bau 

American Fred . Wey Pnw. Fond. 


Uaydc Life Assurance 

20, Clift 


ljHpflSL,EC2A4MX 
-Gwrt.Nwr.M.I 


lJjs? Grerfuun St, EKV7AU. 

8ssies=ffi'-' 


©406 SOW 





MereGen: JanJL— I” *’ 


’H«rv«y.&.Koss UiutTst Mngrs. 
%W**#EW3re. <- 01-6236314. 

^Prtfc^JSSA 9501 ! 133 

Creep CaOCgT> 




Acngn, 

- DeaMofl 

Stilt Affiance Fond Mngt Ltd. 

Sun Alliance Hw., Horsham. 


Prop, rani 
■Bed Fund 4 

jSffnS" 

ttfifc: 

[PULA Fund -M 


040364141 


Target 1tt,1ln|K.‘UdM<g N 
3L fired 


Prrc. Mngc. Cao 

■ Pens. Morey Act — .. 
Pens-EoiityCap.— 
Pens. Equity Acc-;- 


Fond curraHy 
Perform Unis 1 



Pnc k.0«.J4. «M-5 



Janos Finlay Unit Trait HaLUL 
10-14, West Nile Street, Glasgow. 041-204 1321 . 


asSb 

Aann.Hi " 



toOT PrtM S «rBet 
rates on utc 



Man. 

HUtud Bn* Orgup • 

UriH Trust Mangon WjM 

SW<V T5f07427W2 

m 


CibrrfWBtalBWto*s«.1.td. 


^S&SEtt 


fc®Fe& 

Pns. Dep,Cap..D«clA 



Scottish Widows' Group -xoscrun 
01-3477699 PO Box 9<E,.Ed«ntregJi EH165BU tBM®6000 


= ftftSfa-ad 


Capital International SJL 

a sssszrs&s i-j 


Itw. Cash Dec.2l.__L_ 
Ext.ULAccDK-l9.B4 
Ext. Ul Ik. Pec 19 .ft 
Pen, Man. Dec 19. 


Charterhouse J»h«C 

1 Paternoster R«t,EC4 


— Adtropa- 


-SkamSa Life Assurance Co. LW- '■ 

’ 161-166 FleetSt, Loo*" EC42W ©-K38511 

»■»**“• — ey SfH - 


FondK. 


FmdlyAgr... ■■ 

Gin Plus Act 

Pens, Managr® Act— 
PencEouHvAcc. 



Emperor Fund— — V 
Hfepano. 


wrio-w-^eauBB?- 


27. Nad Ming Jan. 1 

FramBnptim Unit Mgt W. W 

64^ London WbU, EC2M 5NQ, ' . 0142851©. 

Amerloo 


AmerlunTunoraund J 
CajrttjlTst.~-_ — _ 
n.UnKjmi 

- - tT! ’ 
inLGrow- 
(AconvU 

Friends* Prtrnjt. Unit Tr# Mbts-V 
Plxham End, Doitdns- • • ■ -0306505S 
Friends Pro*. Units— 

Do. Accbbl- — I 





143 .Telephon* 01484 96M 

2 "'«y&i55 =R* 


1H- London Imtontdty & figt- 
18-20, The Fnrti wy, 

©.2837500 KPERfeWe^^ 

— Fixed lotiw*-—— 

1 — London Ufe linked Assnr. Ud. _ 

ffljSiq William Sc, EC4N7BD. CQ426BII 

Confederation Ufe Insurance C®* Ewfty. — E-* 

SctSo^Uwe,WC2AlME. 01-2420282 g£j mimst. 

.^ryFumU |Q$| MH= fc8Syr=Jg 


Commercial Union Group 

-SC Helen’s, 1, Undershdt, ffil 
VrAnAc. Dk.29__.| B-39 

iDo-AapuftyUtS— -, m.| ■ ©AO 



Clive Investments jJers eyj^y d^, — j-a 
p.aBBx86,st. Guer 5wi^S 

fit*?®'® uras- 


^feoKc: &"N«t « JmTl 

Minster Fund Managers Ltd. 


. Atcum 

Tower Umt Trust Mr*t Ltd- 
39/45 Finsbury Square, EC2A IPX 
iflK&Gnnrili — li?-T 
rial 




8 ^331^6 

’ Prkes'ix Sole i.*&JS&£L 
will be Iraaionafly Ww IM" ataw - 

Standard Life Assurance C«njjwg¥ 

7Ulm 

Managed JU 104.D| —I 


(Guwnsey) Ltd- 

, St. Peter Pbrt,,Gu«TW 

[and. Mao. Fd— J— B79-5 19551 —4 

DWS Deutsche Ges. F. Wer tpaptefg 


Ddta Group ■ 

p.a Box 3012, Na5sa^an« . 

DdLiiiv.Dec.38 — IUSS272 2-361 —I — 


UK irtS . » ■■*?*** **■.££> 

Wjndade Par*, Exeter. 


0392 52155 




TrKte M-. U« TA IK^ ■ KlcSS!iii , ^? ee 


©4265410 



'Mid iS- -1 - 



Deutscher Investraent-Tra* b-**,— 
poalash 2685 Bleberqasse fr-W |M0 njBmK 
***** feusan^TQ IRQ flUO-201 — 


--3 - 


Funds In Court* 
PubSc Trustee, 

Capital Dec, 6 --.«~-i 


MLA Urit Trust MiMHUt- Ltd. ji „_ r _ 


qi-qq. New Umdon W. Oidmsfojd., Credit & Conxmrrce hrwrance 


-S) 


i^ 


JjWtTriist Managers Ltd. 

15?™*' ^ ^014236376 

•vtS?nSfu«»L-IMM 150.CH 1 12.72- 

t'Seeuitfes. Ltd. <W(e) ' ■ . 

t_ London. E04R1BY. ©-236 5281 



mode under 

G.T. Unit Managers LJM.V 
16 Finsbury C6aa,£C2M7DD 
fiT. Cap- income. 

&. IntFd.’p’ict 

ffJ&Stt: 

Ej. InfUFund 
S!t. Four Yds. R 
G-Ti Far East & 

'£.'■& A. Trust (a) Cg) 

■5 RByteWiBoad, Bre«w«L 

G.&A._. 132.7 


Murray Johnstone UX MgyiLP (a) 




01428 ©31 



Mutual Unit Trust Managers* <aKj 

asassaag"- 

Sr t_E 


National and Commercial 
31, SL Andrew Square, Mrtanh, 


^2771223300 


Cart more Fund. MjjMgersV (*)(■> 


1-031 5.96 


2 SL Mar/Axe, EC3A 
Dealing oidy;-© ' 
AnnHcanTrua 


01423 6UA 


National Provident lew. Mngrs. LW-9' 
baGSacfturdiSUEOPWIt. - 01423 «D0. 
M.GUi.lhvTsu^-1 



m ItagntSU LondwWIR 5Ft ©-439 70© 
THLCMnad-Fd. B32J) 142JJI — 1 — 


In*. Trust FiireS 
Pmpert* Fund-.. - — - 

Gut Deposit Fd- 

Fixed Interest Fd — I 


Crown Life Assurance Co. lid.? Fvrai 


SHfiTUStr 

Manq'd FO. Intt- 
EqUfW Fd. ACC. _ 

_Enurty Fi. IhoiUl. 

Equity Fd. Intt — __ 

Property 

jm?TR. Fd. Ace— hnc 
lit*. Tst. Fd. Incm. 

.IHH.Tst-Fd.lnit 

. Fixed InL Fd. Acc. — I 
Fxd. mt Fd. Incm. — ■ 

. Acc 


A mcrig ^gyt* , 

i' 

FamflyBL 
&m Bond*'*.---- , 

Hn^YWdgon^**- 

ImeniMnL Bond"— 
Jajwn Fd. BoncT y - 1 



71B 2 


— I ZZZ — . Sun Lrfe of Canada fUKVLtd-" 

* | — - — 2, 3, 4, Coctapur SL, SW1Y5BH W-®05«0 

— 1 e— - — llerdmlf tlrtYl ^.1 21X6 i -*•— j 


rfespa 




Do_Acamv 



—Prices on Jan. 



Tyndall Managers' Ltd.f 
18, Canyn9e Rood, BrW»l. 
capital Jan. 2. ■ ...■■■ 030-4 
• (Actum. Un®— — 
loco me 

LAcxuni. U 


National Westndnsteff fa) 
■ IKL^heapsWe, EC2V 6EU. 


©4066060 


p v 

! -“1 s * 


.SiiKfiA 1 

DeA WS tTi 


PB.*vS£..tfniai 


.-1 m: ; t _ 


' i’-.a-; 
*■ 


TbortTHfewy' StaBS ®y . •* • SSSSr 

Archway Unit Tst. Mgs. li^WW ■ SmaUCo' 

317T^Ho««nvW©V7JfL 01-a31^ 

Barclays Unicorn Ltd.# 

' llaaim Uo. 252, Romford RA, E7. 01-534 5544 


Special 

Gibbs (Antony) Unit Tst' Mgs: Ltd. ja) 

cn V71 3Frederidrti PL, uidJewy, EC2 ©488 4in 

Ifi'i too Extra Income 
rffi Income' — 

— TtarsTm Acoimdatloo 


asniif^ 

FTnancW. 



Growth Inv— 
PortSJiaJrSTFd” 




5911 


r.98 


B Units)-- — 

UrtS 

’naE: 

24.CHHeSL.EdH 

'^aan. UnltsL.-. -.| 
ficoL income Dec. 20 
LomlnWiilM 

Capital Growth 

Do. Acoxn- — 

Extra Inc. Growth 

Do. Acamt... 

Financial Prrty 

Do. Acoxn,- , 


Uniuprn America.— 


ggtf*- 


f~Jl 




r 

-.y- 



U0.3UQ — ■— 

Do. [nconie Truitt— 




Govett (John)# 

77 LondotvWxH, EC2 

■ -* - Wert * 

59 Sits ha m Street, EC2P 


NEL Trust Managers Ltd.# (a)(g> 

SS3GT Men 

s s sssa£8&--fti ®.=^ ® -JRBJS-S&s- 

^5^ i« BBRiia'BPJSSftff 

Group Til Fund PS12 370.7| -3.4| 6J8 



1 sjasy 

MoKVFd. Incm.. 
Dtstl Fd. Incn. 

Crown Brt. IJM.-A*.— I 
Investment Fund ActP 


-081 


7Jtt 


Kfis' oiQm.T}Mkb; 27- 


PendoeFiBid 


Sun Affiance Fund Mangmt. Lit 

Son Affiance House, Hwjtem. ■- 0403 

Sun Alliance LmKt d Li fe las, 

Sun Alhmice Home, Hordtam, M03 MltL 

ip 1 

SaSsfeHBP WiB 

Deposit Fund- 
Managed Fund 


Dreyfus Intunmtuieirfal Inv. Ft 
■po BM H3712, Nassau, Bahamas. . 
MAVDeclF _.|USSL94 2334J I — 


Emson & Dudley Tst Mgt ***&}$&?& 

KJKiSajr.«a3^ 


The English tesodatioo „__. 7Dei 
4ftwSw#JEa mti-i?® 


+03 - 


Maple U. Gnii._ 
Maple Lf. Mmigd. — 

Pens. Man. Cap. 
Pens. Man. Acc- ■■ 


vFm 


Eurobond Holdings H.V. 

Handelskade 24, 

London taengUntd, 15 Chrirte-*— 
.TeL 01-247 7243. Te 
Em HW3S-. 1 11 


St, EC2. 

JUJU 


Do. ( 

14JI- Equity tCap)— 
— ^ Do. tAccumi —. 


F & C. MgmL Ltd^ Inv. Advisers, 

swt= 


+o3 — 


819 ■ Property ICap) 

I \kU, Rjte^Sensi ICapl-Wj _ 


£3=3= 


&£&*- 


Crusader Insurance Co. Ltd. 

Vincula House, Tower PI., EC3. tOAMWSl 
Gith.Pmp-Mw.fx.— -189.4 «.41 I — 


American (Cap) ■ 
Do. (Accumi — 
Pacific lean) . 
Do. lAncum) - 



Prop. Fd. 1 
Prop-Fd. ACC., 
Prop. Fd. ln*_ 


irao 


KSSiSU-fid 

Fidefity Mgmt & Res. (B*.) LU- 
p_0 . box 670, Hamilion, Bwnuda 


***©4881212 Sg 

.54.71-0.71 7.77 CP*?"* 


Manufacturers Life Insurance Co. 

SL George's Way, Steverape. 0438 56101 


Eagle/ Mid- Units — 452.7 

Faulty & Law Life Ass. Sue. LW# 
AmerAim Road, High Wycombe. 

l 


Deposit 

049433377 liwesineiit 


Tived Inurea F... 
6ttl Deoodt Fd~ 
Mixed Fd 



_ imematlonal 


Rtf P1» AC. 

Rrt.PtuiCap.Pwi, — 

Man.Pen.Fd. Acc 

Man. Pen. Fd Cap 

Gilt Petv-FdAcc. 

2S:?SS25S:r^ 

Guar.Pen.Fd. Cap. 
DA-Pefl.FdAcc.. 
DJLPen.Fd.Capu. 

TrantintwratSMal L»e Ins. 
2 Bream’s Bl«u EC4A UiU. 

MSlSiSS 


Fidelity Am. Ass-^- 
Bdelrty DlrSav.Ta, 
FUeliiy Far E^SFixd. 
Fidelity InL Fund- — 
Fidelity Pacific Fd — 
Fidelity World Fd— 



m — 

nla -JcTi 

11L6 +0.2 

MB 


FhWHy Mgmt- Research (Jersey) Lit, 
w£*£ St, Sl Heller, Jcoqr. 0534 

H^AflnW-1^59 
Senes B < Pacific) ■— 

usslitsfcff* 




©4056497 


liwA 


Merchant Investors Assurance# 
Leon House, 233 HW SU 


©486 ©71 


_ ■ Property 


©-588 5620 


026462188 


Enultv & Law (Managed Funds) Ltd. 
Sm Road, Hignv^»rt>e- 0494 33377 
Ind. Pen. Emuty-— ffil/ 1®&|} - 

IrxL Peo. PropwW — S « - 

|n d. Pen- FlrwHrt-- 
■Ind. Pen. Cash—.— 96 2 
Ind. Pen. Balanced— » b • 

hAPm. Deo. AdNm. - 9W> 

prices m Dec 13. Next seweme* 


Progeny Pww-. 


Eqnlty Pwts. 


Money Mariut.^ 

• Money MkL Pens— . 
Depoi 


DepoatPwK 

Managed 


iJn.UL 


Managed Pens. 

inU.Eixiity. 

Da. Pens.. 


Dealings » 0264 
fSB General 


Dp ^| 8il , 

Baring Brothers; A W, 

« uStaMiate col c ... '.WJf 



akng Jan. 

^©4064433 -Pearl Trust Manswers Ud. 

+03 5.85 252, High Holbonv WWV7EB. ..„©^f»“J? 

***■■*• AVSIrw 


Accum.. 




MSS 

bmdian ««yM €£ JUMtt Mgrs. 


(Accum. Units)—. 

PeRcan Units Admin. Ud, 
5743, Princes St, Mandjester. 
Pelican Units 19L2 




Garbnore Bonds 


045236541 


, (g)(x) 

061-2365685 
98J5-02J 619 


.‘Saga 

. ,, , . Hrtdlrrrurif A d ni bds tratiPB# (lKe)(g) peu* 

“■“ l 

'«mff9BSEq& W, as*®' w 


Perpetual Unit Tnet MngtnL# W 

”Shj aa®it8; 


Acc. 


llnc.tr 


_inc.T — 


~ ffing *tues. 


Deisng «w, ?jWwL't7lnis. JWeo D*t 
Britannia .Trait Management £> ( g) , 



fePW 

1 



k Growth —— 

JilpefWL-c-rc: 







SB Intnme. 
m Do. AcciHn- 
tSB Scottish—. 

(b) Do. Accum.. 

wSS^LBeSl 023235231. 

“SS.“p« 3U1-0JI TJB 

Unit Trust Account & Mgmt Ltd- 
WngWIIRamSLEC4R9AR « JB aW ^*S 

~l°eM lEi !1 

SUSUS. 


Managers under Authorised Unit Trusts 


Assicurari«u GENERAU SpA. 


U7, Fendiurch St, EC3M 50 T. 


InU. Managed Bond_|96J. 

General Portfrfo Lift Im. C- 
60 Bartholomew CL, Waltham Cross. WW1971 
'Portfolio Fd. Acc 1 J|g-9 


NEL Pensnms Ltd. 

Ml lion Court, DortingjSjirrey. 
Ndex Eg. Cap. , 

!Eg55^.=p.V* 

©4880733 


5911 


1012J — 1 - 


Gth incAee — 11 


Nel Mxd.Fd.Cap.. 

nSi 



Mlo. Fxd. InL. 


sasa » 
JH^3 J® 


gg n^jy .ir- c °- ui ' f m«7«B3 

JHuda 

Ltd.# (a)(b)(c) 

. © -405 9222 

13351 -LOI 629 


PrttdL Portfolo Mngrs. 

Hoftom Bars, E©N 2NH. 
Prudential P255 


it* 

l lWi> 

"*1 


J^aniroc.m w , -— 
N7Afcer.aK.2L — 
Smaller Cos, 


-Hill Samuel UiOt Tst. MgH-t 


Ouitter Management Co. Ltd.# _ 

The Stock Exchange, BraHlHP- ©-6004177 
Quadrant Gem Fd — P13.® HI ! 

Quadrant income-—- 

ReBa** 

fajpceto-^Twftri^WeiB' 1^ 

MrigeficM Maragement Ltd. 

1 Flisbury Sq^ EC2A 1PD 


INSURANCE 

PROPERTY 

BONDS 

Abbey Life Assurance Ca. Ltd. 

lO^P^iChu^nl.EC^ 


Gresham Ufe Ass. Soc. Ltd. 

“rtice of Wales ftL, B’moutk. 0202 767655 

..KHSeIk ■ 

fi.Mntl. Fondi 


.._Mxd.Fd.Aec. 

ManagufFund-^l ® 



First Viking Commodlty T nwts_ ^5 
10-12 SL George’s 5 l, Douglas, loM- 0624 Z5O1S 
FsLVlh.Cm.7st.— P6° ”-9J — J 

Ftareng Japan Fund S.A. 

37, rue Nmro-Dame L^HTitou^ 

Fleming Jan. 2 1 US645J4 H(L36i 

Free Woitd Fund Ltd. 

Butterfield BfikU, ^ I _ 

NAV Nov. 30 I US5Z30.43 l - 

G.T. Management Ltd. 

16_r^ ; Ctogg^nd» ECZ 




.... 8131- 

Loidon Awnts lor: 

Anchor ’B^Uints 

Anchor Gilt Edge- 

Anchor InL Fd~. 

Anchor liuity. Tst .. .I 

Berry Pac Fd. 

Berry PacStrlg., 

G.T. Asia Fd, 


-0.411 


1273. 


Growth Cap., 

Growth ACC.. 
fim.EquiWACC- 
Pens. Mngd. Acc., 
Pens. Gilt Edged Acc. 
Pem.Gtd.Dep Acc. 
Pwis.Pty.Ac 
TrdLBond— 
*TrdLG.I. Band— ■- -■ 
•Cadi mhe 


“ G.T. Asia Sterling — 

“ G.T. Australia Ft — 


&J5U3I 

■SbJP 


GX Bond Fund 

G.T. Dollar Fd....._--^-r ri x- .. , . 
G. T. Philippine Fd. _|LiSS8J8 


9.061 


214 

4 


236 


S?Z 


.72 

10-00 

1.08 

0.93 


» 0^ 


98.7 .. ._ 

Tor £300 premura. 



Prt» Jm. £ Neu dealing 
New Zealand Ins. Co. (UiO Ltd.# 
Mahiand House, Soirtheod SSI 2JS 


Tyndall Aisunnce/Pendons# 

18,CanyngeRoad,BrtM{. 


027232241 


Gartraort Invest Ltd. Ldn. ArtL 
2. SL Mary Axe, London, RA- «■» “J- 
Eartmarr Find Managers (C.I.) Ltd. faMb 
41. Broad SL. SL Helier, Jersey, 


070262955 


3-Way Dec. 20^.. 
Do. PeoLDet 2D 


— MwlKey inn. Plan — 


G-L Ppty- Fmd— 

Growth & Sec. Uf« As*- Soc. Ltd.# 
Growth & Sec. Life Ass. Soc. Ud. 


Fte xMe Thunce— 1 


1 Secs. 

UndhankScv Ac<^-4 

G.AS.ScperFiL. 



BSttaL- 
SSBSfilte: 


Guardian Royal Exchange 

Royal Exchange. E.C3. 


wawn-d 

Deposit f 
Norwich Unhra losurance 
po Box 4, Norwich N© 3NG. 
Maisggl Fund 1^43 

. ©-283 7107 


si = 


UKTlny.Dec. aj — 


Deport Dec. 
Mn.Pen.3-WJao.2- 
Equity Peru Jan. 2— 
Bond. Pen. Jan- 2 — 
Prop. Pen. Jjn.2— 
Dep. Pen. Jan. 2— 


m 

164.6 

3^7 

84.1 

m 


4L Broad SL.at.ne11jT.j5a*!. — M — 1 fro 
Gill Fundt Jersey!— |9L0 91.W-.-l.UT 


— Japwi 


isasarT&l^ 4 *6 "■ T’i 

iFd- 


N. American Tu — 
littl. Bond Fund 


2.60 

nJH=i a 


8.0 


+9^ 

+L6 
+40 
+14 — 


+24 — 


22200 


237.61 — J — 


(Fund 


069222271 


Property Fd. 
Property Act 


gMan.Fd.Ser. 4 


p£^tty [ M._Ser.4 


rFd.Ser.4j, 
fyFd- 


45BeediSL,EC2PZy5 


©■628 son 




©.588 6906 

tsssau. 

■ 


tauBwvq 

J of» Energy — ■ „ . - 

The .%9222OT 


lw«SiMnttilHffinw LW.f g 


ttW 

jt&aSn 1 




_ • Earty 




^n. Aounv^ 


fixed im. Initial.^ 
{rSenSSriar Irdtlal — I 
PnwmyTriSaJ-^— 


SpWta: 

Do. Accum. 


Pearl Assurance (Uiut Fmub) LW- __ 
2521, High Holborn, WC1V7EB. ©-4058441 

Managed Furd. 

SS&-H- 

Property AcaxiL,— H4. 

Phoenix Assurance Co. Ud. 

4-5 King WiUiam SL, EC4P4HR. - 

WeahhAB- -PiW », 1M 

Eh'+.Ph. Ass. L-. «■* — 

Eb'r. Ph.Eq.E [90-9 


Vanbrugh Ufe Assurance# — 

41-43 Maddox SL, Lda. WlR9iA. B ^©-4994923 

T1I321 139J 



1U2S313M 11955 

<w>« 062423911 

2L3T _..J 1M 
Gannwre InU. Grtwri-u 7S51 — l 13° 
Ham bra Pacific Fund Mgnrt. Ltd. 

©ia Connaigltt Cenlre, Hong Kong 

sSlAikiriW “a=! = 


Japan 

Hambros Fd. Mgrs- CC-I-) Ltd. 
P.O.Box 06, Guernsey. 


C^I^U Reserve Fdf-^lg-95 


©4269876 


Vanbrugh Pensions Limited 
41-43, Maddox SL, Ldn.. W1R9LA 
Managed 

HxeSlMemt c 

Property — IUO.S 


©-49949S 


_ ..Fund.". 1487 

&JS> 

Ua.Svgs-'B ...... — USSL3? 


its 


0481-26521 
025 


tent 


Guarmteed see ’Ins. Base Rates' table. 
Welfare Insurance Co. Lt*Lf 


WhKlade ParN, Exeter. 


0372-5Z1S 


Eflinty Fd— 

Prices at Jan. 2. 

Albany Ufe Assurance Co. 

31 Old. Burlington r 


Ltd. 

©-(375962 






te^CTltoddsItog 

SWSSkssPi SSd IS 



-BBSa 

Key Fund Ma pagers Ltd. ^(gJ 

Z^MffltSt.EC2V©E. 01-606 7°™ 

Key Small Co's Fd — P19-V 

^^cha!EC3 U " tt MMaS ©S3«»a> 

pifeTw m 

{Cl. Fd.liw.Tstl.— 

” Fd.lrLT: 



American), 
Securities., 



ys?^K;,£s?s iu „3’r 

Property Growth Assur. Co. Ltd-V 
Leon Hase, Ooydon CR9 1LJJ. ,01-680 0606 


^-rfWdJa.^ 

tEttWdes initial charge on snail orfera. 

Henderson Baring Group 
605, Gammon 

Sd^ia^lK = 


.Managed Cw>- 


'MawaedAcc 

mttaz — 

Amen can Act. — 


PeaF.LDep.9to 

Pn.Fj.Bejto- — 
■op-ot — - — 


Pm. Prop. Can fc 

Pen. Prop, Acc \ 

Jen.Man.r 
Pen. Man., 





.Pea. - 

•Peo.Eq.Cap. 

Pen. E£ Acc 

Fee. Bi. Cap. 


SEBMfc:. 

InvBBiwnt Fimd IA^ 

Etonty Fund (A) 
Money B 


Capital Fund 


Incoime fund 


rrom. — 

Prices onBec. - 


ftJSteL" 


ite=B 


tt8BSS^ a, “ - 1 -" J 


Alma Hse, Aina AL, ReK 
AMEVMaawl. 



Deposit 


Save & Prosper Group# 



Pen.DJLF.tec.— 


Money Ftmdrjj. 
MoneyFundlA). 
Actuarial Fund-, 
Glli-akrdFuiid 
GiK-Ewnf Fd. IA) —| 


ssB»ew 


♦Retire Annuity.- — 

SiiUd^iLJ 




UE 

Menutiunal FirodJ 


24 High St, Potters to, Herts. 


Can. Gen 
Bo.© 


Lli 


asrisr 


Capiuf- 



nv 


S"HE15!flSES^?KSS - -w 

DKAcott j«, 

Fwdtt 


ffi5isasrw=4-» BgE- 

■feassswr 111 

tfloDIStribt** -Htl 

Leo Accum 


lnt Growth 
Bare toys Life Assur, 
252 Romford R«L,E7. 
laybonds* 


W* SSa1W L ©486 4355 

SKS! w mT SGfe£6 

Managed Seras A 


Co. Lid. 


jtgss^ 

Inin Senes ^ 

FIxedlnL Ser.A— ■ 

nssasd 



©423014. Ejjrope_ 


Lloyds Bk. Unit Tit Mngn. Ltd.# b) 
©42333OT 

Balanced. 
pt>-( 


Cftarineo CtorHfcsN/* rm Vhj&}n 2 l po- 

1 c uniMBte, London, EC2- . . . u * r °v\V£t -. Inoe 




15, Moorgate. 

Income Nov.J 

D. Accum. Nw., ... .. - . . no 

Income Dec-M- ^ 1^1- 
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North Sea oil prices may top $30 


THE LEX COLUMN 



B r RAY DAFTER, ENERGY EDITOR 

NORTH SEA oil prices are North Sea oil producers, par- Secretary, who yesterday met 


each .20 per cent rise in the 
price of oil adds 1. per cent to 
the retail price index — and 
“detonate” a further increase 
in public expenditure. Within 
the oil industry, it was esti- 
mated that a S6-a-barrel in- 
crease in crude oil could add 


ticularly Germany and France. 
It has been suggested in the 
Community that the UK should 
charge EEC oil buyers a lower,] 
rate. 

Mr. Howell said that such a 
system would be Impractical 1 


e'cpected to be raised to more ticularly BNOC, and the Govern- BNOC officials to discuss the 
than S30 a barrel in the next ment are in a quandary. .While supply position, believes that 
few da vs The increase-which committed to charging world there could soon be a surplus 
foUow pricing le^Xlet by market prices, they are anxious of crude oil in the international 
^rican prSuce^ ^ w5 be not to |ve further impetus to market This might lead. to a 
harkdated to Jamiarv 1 the pricing spiral. slackening in pnces. . 

oacKoatea to January ■ Furthermore, there is still a BNOC is trapped because «w»c *« **««* yu wuiu qua ^ cheaper oil would quickly 

Oil - P^ A C *P^ good deal of confusion about through its state participation more than 9p a gallon to petrol toe imenlrioS 

British National Oil Corporation- ^ ^ market value of high agreements it is bound to pay pump. prices. . S traders making 

-still have to fix pnces for ^ crudes ffldl ^ those market' prices for all- oil “We are -not like Saudi Pggg» ?g, t ? dg Ig^r Bg 

North Sea crudes, which now Droduced Africa and the UK. acquired from other North Sea Arabia. -We are basically a- con- 

— ftfoaon This * it rnt.w ha producers. sumer country,” said .Mr. 

This oil is resold ’By BNOC— Howell . “ We might gain a 

either back to the producing little on the swings, biit we 


A breathing space 
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cost an average of $26.20. 
is well out of line with the cost 
of competitive African oil. • 
Industry reports suggest that 


Consequently, it could be 
several more days before new 
North Sea oil prices are 
announced. Even then, they 


Nigeria is asking more than $34 might indicate a compromise 
barrel for some grades of solntion to the dilemma. 


a 

crude: Libya has raisesd its 
price to about $34.50, while 
Algeria is charging about $33 a 
barrel. $3 of which is in the 
form of a surcharge to cover 
further exploration costs. 

These prices stretch even 
further the differential between 
the $24 a barrel “ marker ” 
price fixed by Saudi Arabia, the 
world's biggest exporter and 
leading “ moderate " within the 


BNOC; as the leading North 
Sea oil trader, may fix a basic 
price at or a little below $30 a 
barrel, putting the UK firmly in 
the camp of the pricing 
moderates. 

In this case, the Corporation 
would probably impose a sur- 
charge to bring the prices in 
line with those charged by the 
Africans. This premium could 


companies or to refiners. If the 
Corporation paid less than 
market price it would be faced 
with arbitration procedures 
ana. perhaps, litigation. 

Mr. Howell emphasised yes- 
terday that Britain would lose 
more than it would gain from 
such price increases, even 
though the country .would reach 
the point of being energy self- 
sufficient at some stage this 
year. Taking the coming • 12 
months as a whole, the country 
would still remain a net im- 


would lose a lot more, on the 
roundabouts.” 


a profit at Britain’s expense. 

^ He -felt that the -shortcomings 
of such a cheap oil policy were, { yesterday, 
how accepted by EEC members. 

Mr. Howell will fly to toe 
Gulf tomorrow for talks with 


Naturally enough, toe equity 
market reacted nervously to toe 
formal onset of the steel strike 
Yet steel uses do 


Index-fell 72 to 4(F7.0 - 


use this alternative source of 
short-term finance by, .far, 


4 Fj : n 

f ? v l - 
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The gains would come in the ministers and officials of Saadi 


form of increased . taxation. 
Government ’ revenue ' from 
North Sea production this year 
is expected to be about £2.5bn 


Arabia, Kuwait and, possibly, 
Iraq. He said he would be 
emp hasising toe ' need for a 
return to pricing, stability and a 


with oil priced at an average of reun ification of the price- strue- 
$30 a barrel; according to stock- • tore. 


then be tailored or removed, 

— w m nuuiu OLiLi j 

Organisation of Petroleum depending on the conditions ot porter 0 f 0 jj 

Exporting Countries, and those the oil market over toe coming * ‘ _ . . ^ .. . , 

prices imposed by toe OPEC months. Higher energy pnces would renewed cntic^m from Britain's 

K jU P- David Howell, Energy affect growth, fuel inflation — Common Market partners— par- 


brokers Wood, Mackenzie. The 
revenue would be nearer £2.2bn 
with a S25 a barrel oil price and 
£2.8bn if North Sea crude prices 
rise to $35 a baJrrel. 

A further big rise in North 
Sea oil prices could provoke 


hawks. 


He would also be discussing 
changes in the -international 
marketing system, including the 
growth . In ■ . govenunexrt-to- 
governmem deals. Although 
Britain was aboat to- become 
energy self-sufficient, it was still 
interested in maintaining supply- 1 
options. . .-> : 


Soames accused 





BY QUZNTIN PEEL IN SALISBURY 


BOTH vrings of the Patriotic 
Front launched strong attacks 
yesterday on Britain's admini- 
stration of the ceasefire and 
election process in Rhodesia. 
They called for postponement 
of the February 27-29 election 
and tomorrow's ceasefire dead- 
line. 

The Front accused the 
Rhodesian police, now under the 
authority of Lord Soames. the 
British Governor, of harassing 
guerrillas. 

It claimed that Rhodesian 
auxilliary forces— supposedly 
monitored under- the ceasefire 
agreement— are being allowed 
to roam freely and to intimidate 
people. 

Launching the sharpest attack 
to date on Lord Soames’ 
administration. ZANU officials 
announced that Mr. Robert 
Mugabe would fly to Salisbury 
on Saturday to decide how to 
react to the alleged bias of the 
Governor’s rule. 

Mr. Enos Nkala, treasurer and 
acting president of ZANU (PF) 
—said that if Lord Soames 
refused to respond to the 
request for a delay of the dead- 
line. he would be to blame if 
the ceasefire broke down. 


But the Front still sounded 
confident that some compromise 
might be possible, 

Mr. Mugabe's return, a day 
before Zapu’s Mr. Joshua 
Nkomo, marks the week-end as 
the effective start- to the election 
campaign for the three major 
parties. 

Bishop Abel Muzorewa, Prime 
Minister of the outgoing govern- 
ment; will launch the United 
African National Council cam- 
paign on Sunday. 

The heightened political 
activity comes wher the five-day- 
old cease-fire is ’ still in the 
balance. British officials re- 
ported a turnout of 4,200 
guerrillas in their prescribed 
assembly and rendevous points 
—double the previous day’s 
figure, but still only a small 
proportion of toe country’s esti- 
mated 15,000-20.000 guerrillas. 

Rhodesian security forces con- 
tinued to report “ deliberate 
acts of violence,- theft and 
intimidation," blaming the 
Patriotic Front. British officials 
said ten guerrillas and five 
members of the Rhodesian forces 
have been killed in clashes. 

The Patriotic Front claimed 


New group 
to develop 
Europe’s 
missiles 


By Michael Donne, 
Aerospace Correspondent 


British officials insist that that auxiliary forces. loyal to 
there is no likelihood of either Bishop Muzorewa, estimated at 
the election dates or the Friday . 15.000 to 20,000, were roaming 
midnight deadline for guerrillas through tribal trust lands, un- 
to report to assembly places, monitored by Commonwealth 
being postponed. forces.. . 7 . 


Gandhi expected to 
win Indian elections 


BY DAVID HOUSEGO 


VOTING TAKES place in 
nearly half of India's 4B42 con- 
stituencies today, with the rest 
of the electorate going to toe 
poll on January 6. 

The election, the seventh 
since independence, is expected 
to leave Mrs. Gandhi as leader 
of the largest party in the par- 
liament, and possibly with an 
overall majority. Only three 
years ago her Congress govern- 
ment was overwhelmingly re- 
jected by an electorate 
indignant at the abuse of power 
under her emergency rule. 

The mid-term poll was caused 
by the break up of the Janata 
Party coalition that had ruled 
since 1977 and the refusal of 
President Saojiva Reddy to 
allow the new Janata party 
leader, Mr. Jagjivan Ram, to 
try to form a new government 
by seeking fresh Parliamentary 
alliances. 

Mr. Ram is from the Harijan 
duitouchabTt?) community. His 


supporters were bitterly critical 
of the decision which they saw 
as a deliberate move to prevent 
a Harijan from becoming Prime 
Minister. 

The campaign is the first in 
which there have been three 
contenders for the premiership, 
but the main issue has been the 
possible return to power of Mrs. 
Gandhi. To an electorate weary 
of politicians, she has been hold- 
ing out the promise of stable 
and strong government. 

Both Mr. Jagjivan Ram and 
the caretaker Prime Minister, 
Mr. Charan Singh,. have declared 
that a victory for Mrs. Gandhi 
would mean toe return of 
authoritarian rule. 

Some 360m out of India's 
600m population are entitled to 
vote in the two-day poll, though 
because of political apathy and 
severe drought in toe north, the 
turnout is expected to he low. 
In the 1977 election 60 per cent 
of voters polled. 


A MAJOR European guided 
weapons manufacturing con- 
sortium, to undertake initially 
a new anti-tank missile ven- 
ture but later other missile 
programmes, has been set op 
by toe UK, France and West 
Germany. 

The. new group. Euro- 
missile Dynamics <EMDG), 
will bring together the re- 
sources . of toe Dynamics 
Group of British Aerospace, 
Aerospatiale of France and 
Messerschmitt-Bolkow'Blohm 
of West Germany. 

.The members of toe group 
will retain their independent 
activities in other pro- 
grammes, which include 
guided weapons of all kinds, 
and space research. 

The objective of EMDG is 
to ensure that .wasteful, 
duplication in developing 
anti-tank guided weapons for 
NATO is avoided. . . . 

It is also intended thaVpro- 
gresstvely. other • - guided 
weapons jointly nndertakezrin 
Western Europe should be 
channelled through the new 
group.- ' 

Due example is the- Anti- 
Ship Euromissile (AS EM), 
on which all three companies 
are already working. This 
will be absorbed by the new 
group as soon as -practicable. 

The supervisory board of 
the consortium will comprise 
toe chief executives of toe 
constituent companies — Mr. 
G. R. Jefferson, chairman of 
toe British Aerospace Dyna- 
mics Group; M-Michel Allier, 
chief executive of Aero- 
spatiale’s Eng ins Ta cliques 
division; and -Herr- -Gunther 
Kuhlo, chief executive of 
MBB Unternehmensbereich. 

The UK, French and West 
German governments are 
close to placing an initial 
feasibility study - with the 
group for medium and long- 
range anti-tank guided 
weapons. 

The French and German 
members set up a joint com- 
pany, Euromissile, several 
years ago to produce short- 
range battlefield guided 
weapons, including toe Hot 
anti-tank missile, the Milan 
man-carried anti-tank missile, 
and the Roland mobile -anti- 
aircraft missile system. 

Work on these programmes 
will be continued indepen- 
dently by Euromissile. Simi- 
larly, British Aerospace Dyna- 
mics Group will continue its 
independent missile activities. 

These include toe Seawolf 
anti-missile missile system, 
the Swingfire long-range anti- 
tank weapons system, and the 
Rapier naval anti-aircraft 
missile system. 


Generals warn 



not fay and large, appear to be 
facing any imminent crisis, and 
for some of them toe oppor- 
tunity to run down stocks could 
even turn the strike into some- 
thing of a blessing in disguise. 

For some time the national 
statistics have shown unusually 
high inventories, with manufac- 
turers building stocks fay some 
£400m, or 2 per cent^ In volume 
terms, during the nine 

months of 1979. Last month the 
CBI confirmed in its monthly 
surve y that increasing numbers 
of companies are becoming 
overstocked. 

The engineering dispute in 
the late summer tended to lead 
to some piling up of raw mater- 
ials .and work in progress, and 
though this may have been 
partly unwound in subsequent 
m onths , companies have more 
recently bad a clear incentive 
to - build up steel stocks ahead 
of 7 the threatened stoppage. 

With the tax paying season now . - . , 

upon us, there wiLLbe increas- jfo* ® ore ' KT 

jnp pressure to slim down again. for 1981, when the new product [Vcw 



first earnings decline for years 
1979. The outcome may .not 
be much above $5 per share, 
against $532 in 1978. The new 
pricing structure, which seems 
partly designed to boost out- 
right sales of new equipment, 
should help to boost earnings 


instance, protracting toe pro- 
cess of reaching agrecment oa' 
them tax liability. ■ ' V j - * 

Given the emphasis on short- ; 
term monetary fine-tuning: a7 r j* J 
£3O0m shortfall on corporatita^* 
tax ' would represent an ns-, 
acceptably high margin of error. 

This underlines the «fforts'-.of„. ■ 
the Inland Revenue over the', 
last two years to provide 'a- 
better forecasting model. The; 
key problem of .the old model , 
was that it used simple aggr& 
gates for the inputs. With the:', 
growth in capital allowances 
and stock relief over the 19i9a - 
the extent of' overlap between 
allowances became a major un- 
investigated element In 1977- 
1978 corporation tax was under- 
estimated by more than £706m 
because of this. While the dis- 
aggregated model is un- 
doubtedly an improvement' it 
still leaves . a large untamed 
variable in the shape of group 
relief, which is probably worth 
some £3bn out of total relief 
of £8bn. •••*- 




BY METIN MUNIR IN ANKARA 


THE TURKISH ARMY has toe generals warned, 
issued a - stiff warning to the '-The' document was secretly 
country’s political parties, criti- submitted to Mr. Fahri Kortr- 


cising- them for squabbling and 
urging them to reach a con- 
sensus on measures to counter 
rampant terrorism. ’ 

The '■ generals* warning, 
entitled -“the ‘ view of toe 
Turkish armed forces,” was read 
over the State-controlled 
Turkish radio at noon yesterday. 

The generals did not state 
what they would do if the 
parties did. not co-operate, to 
extricate Turkey from • what 
General Kenan Evren. toe Chief 
of Staff, has described as toe 
gravest crisis in Turkey’s' 56 
years as sr republic. 

The armed forces have inter- 
vened in' politics twice in toe 
oast two decades. Martial law 
is in force in toe main cities 
and many observers expect the 
military to demand a more 
active role in running the 
country in the situation con- 
tinues to deteriorate."* 

“The Turkfaff armed forces 
have derided to ' warn the 
political parties,, which . have 


turk. President eight days ago, 
signed by General Evren" and 
toe four service commanders. 

" It was accompanied by -a 
Iettre to the President in which 
toe generals stressed that toe 
measures op which consensus 
was desired should be taken 
“within the parliamentary 
democratic regime.'* 

. Both were released ofter 
copies were handed to' $£r. 
Suleyman Demire], Prime 
Minister, and Mr. Bulent Ecevit 
main Opposition leader. - • 
-Mr. Koruturk- conspicuously j 
did not invite toe other party 
leaders, - including Professor 
Necmettin -Erbakan, toe leader 
of the National Salvation Party 
(NSP), which espouses pro- 
Islamic views, and Mr. Alpars- 
lan Turkes, chairman of the 
ultra right-wing Nationalist 
Action Party (NAP). • 7 ; ; 

■ Mr. Turkes* party and its 
affiliates are behind much of 
Right-wing .. terrorism. . • Mr. 


The overall liquidity effect? of 
strikes are, however, rather 
complex. list ; winter the road 
haulage stoppage, combined 
with bad weather, appeared to 
lead to higher loan demand. The 
engineering dispute, in contrast, 
temporarily improved liquidity 
as wage outgoings fell bat cus- 
tomers were still paying for 
goods received previously. 


cycle ought to - be running 
strongly in IBM’s favour, some 
analysts . . are already .talking 
about $7 a share. .Wall Street 
remains unimpressed, with , the 
shares a fifth below the 1979 
peak at around $64. . 


issues 


Corporation tax 

JANUARY is the crunch noon to 


for payments of mainstream cor- 


jDqspite toe surge of rights 
issues in the second quarter, 
1979 turns out to have been a 
dull year for new issues on the 
stock market. The. Midland- 
Bank's survey, which either - 
through tact or wishful thinlrii^ 
ignores the Government’s offer- 
ings shows a fall in new issue 
volume to £967m from just over 
f lbn in 1978 and £1.5bn in 1977; 


Now the steel strike is-, likely pojajjUn tax,' when -the Govern- All these figures are a far cry 


to lead to a temporary Improve- 
ment in liquidity. " : If toe stop- 
page lasts for much more than 
a month it will begin to affect 
production — and therefore 
profits — in metal- using indus- 
tries. but even then cash flow 
could hold up for a while. 


ment expects to receive fully from the £384m — in real money 


IBM 


been unable to bring a solution Erbakan , 'and his Islamic 
tofoe country's problems, which fanatics' have been encouraged 
have failed to prevent anarchy by the Islamic revolution in 
and sfoessionism from proper- Iran which they support with 
tions .threatening to disrupt toe fervour/- 
country’s- Integrity, which are Mr. Demirel looked shaken 
flirting with secessionist and after his interview with toe 


- -IBM normally announces price 
changes on a divisional basis. 
So there was something special 
about last Friday’s announce- 
ment of a broad, range of price 
increases -spread across toe 
office product, systems and data 
processing divisions. In making 
the changes, IBM was showing 
once again toe extent to which 
it can control Its own destiny 
through its price leadership. 
Coming after a year of parti cu- 


half — or £1.6bn - of the 
annual total. So far the omens 
are unpromising. In toe first 
seven months , of toe financial 
year receipts of corporation tax 
were 1L9 per cent up on the 
same period in 1978, against the 
143 per cent budgeted for the 
whole year. Mainstream was up 
17-8 per cent against 28 per font 
and on this trend total, cor- 
poration tax for toe year is esti- 


— that .was raised in 1920, 
before toe Government Broker 
became so demanding. ’ 

The 1979 figures are heavily 
influenced by a sharp decline in 
local authority stock and bond 
issues, from £330m in 1978 to 
only £80m. Local authority 
treasurers seem -to have post- 
poned new issues on the view 
that : interest - rates were 
destined to fall over the course 


mated to come out at £8 00m of toe year, and resorted in- 


below forecast at £4.5bn. 

Reports from tax inspectors 
on the ground are that January 
should see an upturn in returns 
that will make up the shortfall. 
However, .the anticipated _ im- 
provement is likely to depend 
on the . extent of companies’ 
liquidity . problems. Bank, up 


larly aggressive price competi- against their corset limits,- have 


tion, the decision must be a 
welcome relief for toe rest of 
the world's computer industry. 

High inflation; the costs of a 
heavy new products programme. 


become . extremely ■ un- 
sympathetic to company loan 
requests. So . although toe 
interest rate on unpaid tax — 
winch has recently been raised 


destructive groups and which 
hold, irreconcilable positions 
fuelled by sterile squabbling,” 
There was a strong possibility 
of the Middle East erupting into 
war and at home “ secessionists ” 
— a- term apparently referring to 
toe Kurds--and terrorists were 


President, which most have 
filled him with. a stropg sense 
d£ja ou. ' ' .. 

He was forced to step down 
as Prime Min i ster nine years 
ago following a similar, though 
tougher memorandum by the 
generals. 


and a swing from outright to J2 per cent — is now generally 
purchases to leasing are likely market competitive, some com- 


tu mean that IBM will report its panics -will still be tempted to balance-sheets 


stead to their bankers and. -the' 
Public Works Loan Board— hot 
to mention all that leasing of 
capital equipment ; "! 

The company sector almost 
made up for this; with new 
issues ; rising by a thiro to 
£8S5in. Over. £400m of this 
<ame in the second, quarter as 
rights issues were brought out, 
often to coincide with preli- 
minary results, on a very strong 
equity market If 1980 sees a 
revival in equity . prices there 
wilt no doubt be a fai- 
stream of companies. coming to., 
the market to rebuild toeir 


'■‘i. 
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Record 
year for 
airlines 


By Michael Donne, 
Aerospace Correspondent 


Afghanistan 


Continued from Page 1 


rebel groups have joined forces 
in places, cannot be -confirmed. 

The Soviet commander in 
fghanistao has ordered the 
effective arrest of most of the 
Afghan army, according to per- 


weakened, might suffer further, in Takhan province on 
S2ifJ e * de£ecbons t0 the December 30 between the Soviet 

rebel side. an{ j the pro-Islamic rebels, in 


' Diplomats trying to piece to- hundred . rebels > 

...^ ._ gether-a -picture of -the-Soviet soldiers and 

sistent . reports, reaching the . *> a ttlefor control of the rugged, accon w geJ l erar 
Pakistani border. mountainous areas outside 1 - onfinned 

One detailed report by Pakis- *abul .are severely hampered 
tani observers confirmed rebel “Y limited communications. President Babrak 
claims that the number dis- 


Karmal, 

Casualty reports are virtually “stalled by Soviet troops at the 
armed and confined to barracks Impossible to confirm. But esti- tegtonihg of the invasion on 
could be as high as 70,000. They mates range from 250 Soviet December 24, made his first 
include two-armoured divisions, troops kiled or wounded to aPP 631 ^ 11 ^ on Afghan television 
two infantry divisions, the nearly 2.000 casualties, accord- on Tuesday . night; when the 
eighth Kharga division,, one ing ot some Pakistani observers Pe °P le ’ s Democratic _ Party of 
other division, and two com- Western diplomats believe the* Afghanistan was founded. 

latter estimate is too high. 

■ _ ** He and his ministers bave not 

a ? C Russians and toe yet been sighted by foreign 

tef^fi?hS'tn r i>, en fl a i ed x in ^P 10111 ** in Kabul possibly 
irthlfi Sf ^A S - ^ fSltt for because the entire Afghan 
>,:™ nU £ lber mu j 0 ”? 1 ** sa^ to be livingin 

,^ av ^ been killed m Soviet embassy, under the 

clashes in Kunar province and protection of heavilv armed 
a major engagement took place Soviet troops. . . 


THE WORLD’S airlines last 
year were busier than ever 
before, carrying 745m passen- 
gers on scheduled services, or 
10 per cent more than in 1978. 

It was one of toe best years 
for air travel growth In toe 
decade — second only to 1978 
when scheduled services grew 
by II per emit. • 

The figures, compiled by foe 
UN’s International Civil Avia- 
tion Organisation (ICAO), 
include Aeroflot the Soviet 
airline, but exclude China. 
Aeroflot is . estimated to have 
carried around 100m passengers 
last year. 

The ICAO reports a substan- 
tial number of non-schedoled 
passengers, on holiday, charter 
or business flights. 

This latter figure is almost 
impossible to measure, beca use 
it comprises traffic of a widely 
varied nature, much of which 
is not reported to the ICAO in 
the same way . as scheduled- 
service traffic. 

It is estimated In some coun- 
tries to exceed toe volume of 
scbeduled-service traffic, and Is 
believed to amount World-wide . 
f-*°- s^eraL- -hundred --miiiioH 
passengers a year. 

On that basis, total air travel 
throughout 1979 seems likely to 


Weather 


mando battalions. 

The absence of Afghan troops 
from the streets of Kabul tends 
to confirm this. It indicates 
widespread opposition to the 
Soviet invasion and fear on the 
part of the USSR that the 
Afghan army, already 


UK TODAY 
DRY and sunny in E., some rain 
in W. . Cold everywhere. - 
London, SJL, E„ Cent. NL, NJE. 
England, Midlands, E. Ang ifo - 
Fog patches -clearing slowly, 
frost persisting in places, dry, 
sunny. Max. 2C (36F). 

Cent. 8.. N.W,. S.W. England, 
Wales, Channel Isles, I. of Man, 
S-W., N.W. Scotland, Argyll • 
Cloudy, outbreaks of " rain, 
sleet or snow. Max. 3C (37F). 
Borders, Rest of Scotland, 
Orkney, Shetland 
Dry, hazy sunshine. 

Outlook: Dry in N.E-, rain, 
sleet or snow in S. and E. Cold 
with frost 
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WORL DWIDE 


f^^ded lbn passengeits' 
trofK 


of all kinds. Much of this 

originated in the Third World, 
Air cargo traffic also con- 
tinued to grow during 1979, by 
6 per cent to 'a total of llj&n 
freight-tonnes carried, while air 
mail expanded by 3 per cent to 
just under 3.4m tonne-kilometres 

flown. ' * ' ■ 

The growth in freight, how- 
ever, while higher than in 197B, 
was rather lower than the 
average 8 per cent expansion re- 
corded in previous years. Air 
mail maintained the same rate 
of growth as in 1978. 


midday 
- "C 'F 
S; 10 SO 
S 18 64 
F - 2 » 
C 13 SS 
S 18 64| 
F T4 57 
R -17 63 
S 1 34 
C —2 
F‘ 5 

0 
0 
4 
2 

1 
2 
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Ajaccio 
Afglare 
Anisdm, 

Athens 
Bahrain 
Ba reins. 

Beirut. 

Belfast 
Bolgrd. 

Biarritz 
Bmghm. 5 
Bleckpl. S 
Bor*. S 
Boirign. F 
Bristol S 
fkuueb F 
Bud pel F 
B. Aires S 27 
Cairo S 21-’ 70 
Cardiff ..'S 1 34 

Cas'b'ea S’ 17-63 
Cape T. C 24 75 
.Chicago H_ j>_32 
Cologne S 1 34 
Cpnhgn.-F 0 32 
Corfu R 11 52 
Dublin S 4 38 
•Dbrvnk. C- *- -39 
Ednbgh. S -*'.'55 
Faro F 17 63 
Florence F 6 43 
Frankft- F 2 36 
Funchal C 17 83 
Geneva G- - 0 -32 
Gibrltr. F •- .16 B1 
Glasgow S r-4 25 
G'rnaey S . 4 39 
S -5 23 
S 2X 70 
S -3 27i 
S 2 38 
S 7 46 
S 4 39 
S 28 82 
F 19 66 
C 14 57 


Helsinki 
H. Hong 
innsbrlc 
l.o-Man 
Istanbul 
Jersey 
Jo* burg 
L Pints. 
Lisbon 


T-ttay 
midday 
•C 'Fil 

Locarno. F 8 43 

London S 3 37 
Luxrabg. C ’ 0 32 1 

Luxor S 23 73 
Madrid F 10 50 
Majorca C 11 52. 
Malaga C ;17- 63 
alt* - F IB si 
chair, S -3 27 
MelbniL S 31 89 
Max. C. S 24 75 
Milan S 6 43 
Metres! Sn -4 25 
Moscow S -5 23 
Munich S -2 a 
Nairobi S 24 75 
Nap fas R 7 46 
Nwcstls. S 0 32] 
N. York S 3 37 ■ 
Nice S 12 54 
Oporto F 14 57 
Oslo S -6 21- 

Earle F--8-37- 

Perth S 32 90 
Prague. F -2 a 
Royklvk. t 3 37 
Rhodes F 15 59 
RJoJ'o S 25 77 
Rom R 4 39 
Satebrg. S -2 28 
Singapr. S 30 86 
Stckhm; C -5 23 
Straabg. F 2 38 
Tangier C . 15 ^9 
Tehran 1 S O : 32 
Tel Aviv S .'l7 .ra 
Tanarila C ■ 13 55 
Tokyo .S " 7 45.1 
Toronto- Sn -4 30 f 
Tunis R 14 57 
Va lands F 17 -B3J 
Vanipe S 5 41 
Vienna F 1-34 
Warsaw C. -3 27 
Zurich F — -1 30 


Pfes and Co. are Management Consultants 
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corifid^^ wi " be treated Tn the vey sbictea ^ 



London W1X3TD ' 
01-499 8SH 


C— Cloudy. E i --Falr. Fg— Fog. ’R— Rain. 
S— Sunny. SI— Sleet. Sh— Snow. 
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